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Financial World Annual Report Award—The New “Oscar of Industry” 


Announcing — 
FINANCIAL WORLD 
ANNUAL REPORT AWARDS DINNER 


Guest Speaker: 


HON. ROBERT A. TAFT, UNITED STATES SENATOR, OHIO 
Hotel Waldorf-Astoria—Tuesday—Octoher cnd—7 P.M. 


The new “industrial oscar” in bronze will be presented to 100 corporations, which 
have been judged as having the first and second best 1944 annual reports in each 
| of fifty industries. The same trophy, finished in gold, will be awarded for the two 
ae reports selected as the “Best of All Industry,” as well as the two finest cover 
designs. The October 3rd issue of FinanciaL Wor -p will report the findings of 
the Independent Board of Experts, headed by Dr. Lewis Haney as chairman, 
% C. Norman Stabler, Glenn Griswold, Sylvia F. Porter and Norman Bel Geddes. 


RENE P. CHAMBELLAN, 
noted sculptor and holder of 
the Beaux Art Medal First 
Class, is the designer of the 
FINANCIAL WORLD Annual 
Report Award. He was a 
student of L’Ecole Julian in 
Paris and collaborated with 
Borglum. His recent master- 
Pieces include the bronze 
fountain figures at New York’s 
Rockefeller Center, work on 
the Chicago Tribune Tower, 
and many of the decorative 
effects at N. Y. World’s Fair. 
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FOUNDED BY OTTO GUENTHER IN 1902 
The Financial World was established to diffuse the truth about investments, has con- 


stantly maintained this attitude, and will continue to do so, confident in its belief that 


as long as it clings to this ideal it can count upon the support of the investing public. 
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hat 
PROFESSIONALS 
think Vow? 


| the above question leads 

you to believe that we 

offer an open sesame to successful market opera- 

tion—or tips—or a lot of high-sounding pro- 

nouncements about the effect of peace on all 
securities . . . please read no further. 


BUT —if you would like to 


have some really inside 
facts . . . if you would like to know what in- 
vestment dealers and investment salesmen actu- 
ally think, and say, and propose to do in this 
new world .. . if you would like professional 
comment on all classes of securities . . . then 
what follows will certainly interest you. 


THE INVESTMENT DEALERS’ DIGEST, 
trade weekly of the investment professton, pro- 
poses to accept a limited number of subscrip- 
tions from individual investors. You are in- 
vited to become a subscriber at $7.00 per year. 
That means $7.00 for 52 issues. 


You will receive weekly comment and analyses 
on securities in the industrial, public utility, 
railroad, investment company, bank and insur- 
ance, Latin-American and other fields. No 
recommendations to buy or sell . . . but up-to- 
the-minute, unbiased, “horse’s mouth” facts upon 
which sound investment decisions can be based. . 


FREE! 


. . . A 226-page book by Roger Babson: 
“Looking Ahead 50 Years.” Mr. Babson pre- 
dicts an economic recession, followed by a tre- 
mendous recovery. He names those industries 
most likely to be affected, tells why, and makes 
19 predictions for the future, including tax- 
exemption, interest rates and inflation. 


We will send you, with our compliments, a 
copy of this fascinating and provocative book 
(the price from Harper’s is $2.00) if we may 
have the privilege of entering your subscription 
for the DIGEST today. 


Won’t you ... right now while the subject 
is before you . . . fill out the coupon below 
and mail it? 


Investment Dealers’ Digest, “FW” 
67 Wall Street, 
New York 5, N. Y. 


You may enter my subscription for 
THE INVESTMENT DEALERS’ 
DIGEST for the next 52 weekly issues, 
to cost me $7.00. Without charge I am 
additionally to receive a copy of Roger 
Babson’s new book “Looking Ahead 
50 Years.” 


Check Enclosed* Send Bill 


*No need to enclose check unless you 
wish to. But if you do, thus eliminat- 
ing bookkeeping costs, six weeks will 
be added to your subscription. 
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/‘Ttomorrow’s Finest 
by GAR woop 


DEALERS: A few territories still open. 
Write for postwar franchise information. 


Copyright 1945 


GAR WOOD INDUSTRIES, INC. 
BOAT DIVISION 


Marysville 40, Mich. 


Hoists and Bodies Winches-and Cranes” 
Tanks Road Machinery Heating Equipment 


ee REAL ESTATE ~ 


CONNECTICUT — ABW VORK 


NEW YORK 


Fauheid County, Conn. 
Westchester County, N. Y. 
nspol country, high ridges, pleasant eys 
with springs and streams, wooded sections and 


bridle paths. 
HOME SITES OF. FIVE OR MORE ACRES 
- YEAR-ROUND RESIDENCE 
All this within one hour from home to Grand 
Central Station by motor car over parkways or 
to stations at Greenwich, Port Chester or White 
Plains and thence by ae trains to New York. 
Property Office: 

Quaker Ridge Road, cor. John Street 
Telephone 4360 Greenwich 
Address Reply 

New Haven 
20 Ashmun aren, Tel. 7- 3131 — Ext. 910 
S. FRANCIS, Mer. 
REORERS PROTECTED 


CONNECTICUT 


WESTPORT 
17 acres—stone house, terrace, slate roof, over- 
looks Sound. 17 rooms—5 baths. Servants quar- 
ters, 4-car garage with 7 room apartment. 22x56 
pool. $325,000 in 1931. Sacrifice 
at 

THE INVESTORS MORTGAGE CO. 
171 State Street 
Bridgeport, Connecticut 

Phone 3-3171 
GREEN WICH—Gracious, distinctive family home 
on partially wooded 13¥%4-acre estate; near Merritt 
Parkway. Greenhouse, tennis court, 3-car garage 
with apartment over. Beautiful dwelling in ex- 
cellent condition; spacious, but easily maintained. 
Offered at a fraction of original cost. Immediately 
availshle Rox Noa. 230. c/a Financial World. 


DARIEN. Estate, approximately 7 acres, beau- 
tiful high ground, landscaped, water front prop- 
erty, dock, protected anchorage, exclusive section, 
colonial house, 10 rooms, fireplace in each room; 
2 baths, slate roof, garage, large porch; $40,000. 
Faward A. Kane, 169 Court St.. Brooklvn. 
EAST HAVEN—Year ‘round shore cottage, ex- 
tra lot, 20 minutes’ drive from New Haven, 5 
min. from Municipal Airport, 7 rooms, bathroom, 
extra lavatory, garage, hot-air furnace. Insulated, 
rewired, water pipes below frost line, $12,000. 
Write Mrs. H. M. Osborn, 81 = av., 
Foct Haven. Conn., or coll LA 4-93294 


COATS-OF-ARMS 


They're interesting end wveluable te every 
member of the family. Hand illuminated in 
oils and framed, size 10x12”, for $15. 
Heraldic bookplates, needlepoint patterns to 
embroider, stationery dies, seal rings. Illus- 
trated booklet sent upon request. 


Send us your information; we will endeavor 
to locate your rightful Coats-of-Arms with- 
out obligation. Authenticity guaranteed. 

International Heraldic Inst., Ltd. 
1110 F St., N. W., Washington 4, D. C. 


GEORGIA 
LARGE Ga. plantation and cattle ranch. Beau- 
tiful growing crop and 250 Whitefaced Hereford 
cattle. Fully corn and hay, 
Pecans and_ tung-oil. 
owner’s health. Immediate possession. Bargain. 
W. C. Carson. 909 Grant Building. Atlanta, Ga. 


MAINE 


st liquidate account 


SCARSDALE SCARSDALE 
MURRAY HILL ESTATE! 


4 ACRES; beautiful old Colonial home, having 
usual rooms on the first floor, including a large 
library; covered and open terrace; 2nd Floor 4 
family bedrooms, 3 baths, 2 maids’ rooms and 
bath; in excellent condition. Shade trees; fruit 
trees; shrubbery and flower gardens. Truly a 
show place offered at $45,000. 


HART AND RELLSTAB, Inc. 
23 Popham Rd. Tel. Scarsdale 717 or 1500 


400 ACRE DALRY FARM operating on profit. 
able basis, completely equipped and stocked. 80 
head of cattle. Also suitable for beef cattle. 100 
miles north of New York City on good improved 
road in beautiful, scenic Harlem River Valley. 
Adequate farm buildings in good Tepair, includ. 
ing new barn for 56 head. 36 ties in other barns, 
2 silos. 2 houses with all conveniences. Satis. 
factory labor situation. Priced at fair appraised 
valuation with or without equipment and _ stock. 
This property warrants immediate investigation 
by those seriously seeking this size operation. 
Rox Nao. 223, c/o Financial World. 


SUMMER bungalow at Lake Pocatello, one 
mile from Middletown, N. Y., 1,000 ft. elevation. 
Electric lights, range, refrigerator, running water. 
Large living room with stone fireplace, kitchen, 

room, Large bronze screenede sleeping porch. 
Private ‘driveway from county road. Two large 
lots with 50 ft. frontage on lake. $4,000. Charles 
A. Finch, 7 Canal St., Middletown, 'N. Y. 


YEAR-ROUND estate for sale, developed by 
lady of culture into most beautiful in vicinity: 
main ones 8 rooms, 2 guest houses (2 and 4 
rooms); 4-car garage, with ultra-modern living 
quarters, storeroom; buildings grouped on bab- 
bling trout stream ; 147 acres; place is last word 
in living. 
Bend-O-Brook, Shandaken, N. Y. 


ADIRONDACK estate. Beautifully furnished 
modern chalet, slate roof, oil burner, 6 rooms; 
on knoll overlooking lake; guest house, 6 rooms; 
2-car garage; cabin for help ; electric refrigera- 
tion; landscaped 2% acres: bargain for quick 
sale. $15.000. Write the Chalet Quisette, Lake 
Luzerne, N. Y. 
PENNSYLVANIA 

POCONO MTS. of Penna. Completely furnished 
modern gentleman’s country home, perfect con- 
dition, near golf; 4 acres beautifully landsca od 


cost $35,000; price now $14,000. Dr, De 
Mountainhome, Pa. 


SHORE ESTATE—Penobscot Bay, Maine 3% 


acres on US-1. Cape Cod design residence, oil 
heat, insulated, 2 heatilator fireplaces, 2%4 baths, 
bedrooms, electric kitchen, play and recreation 
rooms, electric water system,, attached garage, 
boat house, unlimited view, all year sports. 
Write—M C. Commerford. Relfast. Maine. 


MOUNT POCONO—Modern 8. -room, year-round 
house and 4-room summer cottage, both furnished; 
about 2 acres; beautiful setting, nice location. 
Write, phone W. H. Cuyler. 155 East 44th St., 
New York. MUrray Hill 2-6940. Room: No. 1900. 


VIRGINIA 


RARE gem on Maine coastal island: Cape Cod 
colonial, built 1790; original fireplaces, paneling; 
completely furnished, colonial style; ocean front- 
age and view, artist’s studio; $8,500. F. H. 
Wand Rockland, Me 

MARVLAND 


BALD EAGLE POINT, near Tilghman, Md. 

165 acres; geritleman’s estate surrounded by 

water on 3 sides, with excellent deep harbor and 

sand | duck, fishing, sailing, unusually 

fine harbor: 8-room, 2- bath home, tenant house, 

fertile farm land and pine woods? send for photos. 
G Linnineott, 509 N.Y. 


Renegotiation & Terminations 


WAR CONTRACTORS 


By Competent Business Consultants — Expe- 
rienced in Renegotiation and Termination 
Proceedings While in Government Service. 


FAIR, FAST AND FINAL SETTLEMENTS 


This Will Relieve You of All Burden of Prep- 
aration Necessary for Satisfactory Conclusion. 


H. M. VANDERVOORT 
ASSOCIATES 
Raymond Commerce Building, Newark 2, N. J. 


Phone Market 2-0656 
| Out-of-Town Inquiries Invited 


— 


NEW 


IMMEDIATE -OCCUPANCY. Beautiful all 
year ‘round novelty siding 5-room house with 
iarge sun porch, completely insulated, copper 
screens, storm windows, hardwood floors, com- 
pletely furnished, refrigerator, electric range, hot 
water, plymouth kerosene burner, combination 
sink, maple furniture, 4 lots $7,500. Terms or 
Cash. Inquire George Hansen, 103 Longview 
Ave.. Take Hiawatha, New Jer 
SOUTH JERSEY HOME 

10-room Colonial house; oil burner; all con- 
veniences; 4-car garage; 8 acres farm and meadow 
land; 500 ft. water front ; 80 ft. dock; marine 
railway ; 19 miles from seashore. Price $15,000. 
Rax No. 225, c/a Financial World. 


TEXAS 


BUSINESS PROPERTY INVESTMENT 


Nine-story office building best retail area of San 
Antonio, Texas. Designed additional 
stories. _ Pays over 5% net on 

L. W. FENSTERMAKER 
311 Soledad St, San Antonio, Texas 


AN UNSURPASSED 

REAL ESTATE INVESTMENT 
A_ colonial estate of approximately 1,777 acres, 
with two hundred-year-old mansion, in Fairfax 
Virginia, ten miles from Washington, 

. This unique property is suitable for many 
seasons No person who has a substantial sum 
to invest in tangible property can afford to ignore 
this opportunity. For further information enquire 
of Frank B. Bristow, Executor, R.F.D. No. 
Fairfax, Va —Telephone: Alexandria 5850—Tele- 
grams: Alexandria, Va. 


VIRGINIA REAL ESTATE 
My 2676 acres in Culpeper County, Virginia, 
approximately 100 acres in good farming land. 
with buildings. Balance in thrifty growing oak 
and pine timber. Good for immediate cutting or 
an investment. Excellent hunting range, Property 
attractive from standpoint of either business or 
ownership, or both. Price, $30.00 per acre, with 
survey. Terms, if desired. Direct sale only. 
H. S. MAREAN, Owner 
Culpeper, Virginia 


CHARLOTTESVILLE — Gentleman’s Country 
home and small stock farm of 130 acres, ante 
bellum brick residence, 9 rooms, 2 baths, central 
heat. Stable for riding horses and tenant house. 
For photographs and detailed description write 
George H. Barkley, broker, Charlottesville, Vir- 
ginia. 

“SPRINGHILL” in Tidewater, Va., beautiful 
farm estate on navigable water, ty mile from 
Mathews C. H., hard surface road, 7 bedrooms, 
3 baths. Oil heat throughout—complete electric 
facilities. 63 acres cultivation, 72 woodland. Price 
$35,000. Mrs. Wm. B. Smith, Mathews Court 
House, Va. 
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Keystone 


Bank of England 


Billions for Britain— 


Loan, Hand-Out? 


England intimates unless she gets $3 billion to 
$6 billion virtually on a gift basis, British trade 
will be channeled away from the U. S., resulting 
in serious business loss to us. What are the facts? 


By Andrew A. Bock, Ph.D. 


ermination of lend-lease caused 
Great Britain to hurry a mission 
to Washington to ask for continuance 
of financial help. Headed by Ambas- 
sador Lord Halifax and Lord Keynes, 
the British delegation has requested 
$3 billion to $6 billion—on their own 
terms. Unwilling to accept a loan on 
a commercial basis, Lord Keynes has 
proposed a newfangled type of inter- 
national financing, i.e., a loan with- 
out maturity and without interest. 
Such a camouflaged grant would, 
of course, give the debtor control 
over repayments. This is typical of 
the Keynesian financial and economic 
philosophy such as has already been 
embodied in the Bretton Woods 
agreement, which likewise gives the 
debtor groups control over the funds 
to be lent them. 


SEPTEMBER 26, 1945 


How badly does Great Britain 
need American help? 

The record shows that Great Brit- 
ain today is insolvent on internation- 
al account. In addition to some $4 
billion still owed the United States 
from World War I, she has received 
about $29 billion net in lend-lease. 
During the war Great Britain con- 
tracted short term debts totalling 
$15.5 billion, of which $12 billion is 
due to British Empire countries and 
$3.5 billion to others. The United 
Kingdom’s prewar foreign invest- 
ments were estimated at $16 billion. 
About $6 billion has been liquidated. 
The balance of nominally $10 billion 
includes assets which are difficult to 
sell as well as securities in default, 
and between 80 and 90 per cent of the 
total consists of sterling obligations, 


thus limiting the number of potential 
buyers. 

Even before the war Great 
Britain’s balance of international pay- 
ments was deteriorating. During the 
period 1936-1938 her annual imports 
averaged £866 million, or $4.2 bil- 
lion, based on £1 equals $4.86. En- 
gland paid for these imports as fol- 
lows: 55 per cent ($2.3 billion) in 
cash exports; 23 per cent ($986 mil- 
lion) through income from foreign 
investments; 13 per cent ($510 mil- 
lion) through income from shipping. 
The balance of $388 million came 
from other sources, including $270 
million from gold exports and sale 
of securities. 

An estimate by the U. S. Depart- 
ment of Commerce places Great 
Britain’s necessary imports for 1946 
at £809 million (at 1938 prices) 
which at the present rate of exchange 
is: equivalent to $3.3 billion. Cash 
exports for 1946 are estimated at 
$932 million; income from invest- 
ments, shipping services and other 
sources should amount to $672 mil- 
lion, leaving an uncovered balance of 


$1.7 billion. 
Reconversion Period 


Until Great Britain’s financial and 
economic reconversion is completed 
and exports have been stepped up to 
at least 50 per cent over the 1938 
level, deficits in her international bal- 
ance of payments will continue. By 
1949, the Department of Commerce 
estimates, such deficits will have 
reached a cumulative total of over $4 
billion, roughly corresponding with 
the present British demand for a 
grant of $3 billion to $6 billion. 

There is a fundamental difference 
in. the relative importance of foreign 
trade to the national economy of 
Great Britain and the United States. 
We in this country generally look 
upon foreign trade as a means of in- 
creasing employment and of finding 
wider markets for the products of 
agriculture and industry. Great 
Britain must look upon exports as 
providing the means of acquiring her 
enormous internal needs of foodstuffs 
and raw materials for her industries. 

England’s exportable surpluses are 
virtually limited to iron and coal. 
Before the war that country produced 
foodstuffs sufficient for only four 
months of the year. Requirements 
for the remainder had to be imported 
and paid for by exports or revenues 
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from abroad. This relationship was 
reversed during the war with the help 
of subsidies to British agriculture and 
at the cost of dietary standards in- 
volving smaller consumption of meat, 
butter, fats, oils, sugar, eggs and 
fruits. Any improvement is condi- 
tioned upon increased exports or 
financial help from abroad. 

The English spokesmen in Wash- 
ington have pointed out the dire con- 
sequences to our foreign trade ex- 
pansion program if Great Britain 
should remain insolvent on her inter- 
national accounts. As shown by the 
record, there can be no denying the 
fact that the United Kingdom before 
the war was our best customer. Dur- 
ing 1938 we sold the United King- 
dom $520.9 million worth of goods 
and bought only $118.2 million. 
These figures compare with total 
U. S. exports of $3.1 billion and im- 
ports of $1.9 billion for that year. 
The British Empire in 1938 took 41.8 
per cent of our exports, which in- 
cludes 16.8 per cent by Great Britain 
and 15.1 per cent by Canada. This 
compares with 25.1 per cent for all 
of Continental Europe, including 
Soviet-Asia and 16.0 per cent for 
Latin America. 


Solvency Important 


These figures clearly show the im- 
portance of a solvent and prosperous 
England not only for our business 
with that country but also with the 
countries belonging to the sterling 
bloc, inasmuch as their international 
trade is largely directed and in in- 
stances completely controlled by 
London. If England should feel it 
necessary to maintain all existing 
trade controls, we may find execu- 
tion of our postwar program of for- 
eign trade expansion very difficult. 

A settlement of England’s current 
financial troubles is essential to the 
establishment of a workable dollar- 
pound exchange rate and acceptance 
of the Bretton Woods agreement by 
England. In fact, the British have 
stated bluntly: “No dollar help, no 


sition on. the American people, who 
have been more than generous in their 
contributions to the United Nations. 

When and if this country extends 
further help to a “faithful ally”—as 
Churchill characterized his nation in 
his plea for continuation of lend-lease 
—it must be assured of a quid pro 
quo and Great Britain must make 


some fundamental changes in some of 
her attitudes. 

The British ask us to make lend- 
lease retroactive to the beginning of 
the war, covering the $3.5 billion they 
spent here before lend-lease, and then 
cancelling the entire obligation as a 
contribution to the common cause. 

(Please turn to page 20) 


Yields Around 5%% From 
These Preferred Stocks 


At current prices, these medium quality issues re- 
turn generous incomes for today’s money market 


he end of the war has not mate- 

rially affected prevailing money 
market conditions, and the investor 
for income still is confronted with a 
difficult problem in obtaining satisfac- 
tory investment returns. 

Where portfolio investments need 
not be of top rank, the preferred stock 
list provides a number of materially 
above-average yields without assump- 


‘tion of undue risks. Here is a group 


of six issues selected therefrom that 
should help to increase one’s portfolio 
income. 

Two of these six, it will be noted, 
are non-callable. Two others are ob- 
tainable under their redemption 
prices. The remaining two command 
premiums of two points each, repre- 
senting minor risks in view of the 
relatively liberal returns offered. 

Individual yields range from 5.3 to 
5.9 per cent, and the over-all average 
income return is 5.6 per cent. It 
might be noted here that, with one 
exception, earnings are covered from 
2.4 to 9.7 times over. 

The exception is Public Service of 
New Jersey, whose earnings are cal- 
culated on combined preferred stocks 
carrying dividends ranging down to 


5 per cent. By the nature of the busi- 
ness, too, utility securities do not re- 
quire the same margin of earnings for 
dividend safety as do most other 
types of preferred stock. 

Associated Dry Goods controls im- 
portant department stores in leading 
cities, including the long-established 
Lord & Taylor and James McCreery 
in New York. Barker Brothers is a 
Pacific Coast distributor of furniture, 
furnishings and equipments for 
homes, hotels, offices, etc. Columbia 
Pictures owns no theatres but is com- 
pletely integrated in motion picture 
production and distribution. 


Paper Producer 


Mead Corporation produces high 
grade magazine and book papers as 
well as paper specialties, customers 
including Woman’s Home Compan- 
ion, American Magazine, Collier's, 
McCalls’, Time and Life. Philadel- 
phia Company’s subsidiaries supply 
electricity, gas and steam to the city 
of Pittsburgh and vicinity. Those of 
Public Service provide similar and 
transportation services to northern 
New Jersey, representing 90 per cent 
of the state’s population. 


Bretton Woods.” The United States 
is the only country in a position,to 


Senior Stock Group for Liberal Income 


give Great Britain the desired finan- 

ssocia s. 97 cum. pid. ‘ 1% 

However, the whole problem should ‘Rarer Bros. $2.75 cum. ($50 par).. 52% 1225 684 733 52 53 

be approached from a strictly business Pictures gets cum....... 53 26.74 119.87 18.40 

listi i iew. Mead Corporation $6 cum........ . 

and rea ory oye of view , The hel, Philadelphia Co. $6 pref........... 110 36.55 2666 2038 112 54 

1S Over and labelling our future help public Service (N. J.) $8 cum..... N.C. 9.76 5.24 522 135 5.9 


a moral obligation under a “Shar 
” 8 S sl the *Year ended following January. tSix months ended July. §Year ended June. tNine months ended 
war-cost” slogan would be an impo- March. N.C.—Not callable. 
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In This Market 


Looking for Laggards 


Many industrial groups have failed to keep pace 
with the general list—reasons are clear in some 
cases, but elsewhere attractive situations exist 


The rails as a group also were 
among the laggards. Most of the 
carriers have seen their earnings 
peak, but rail shares never fully dis- 
counted their wartime earnings and 
do not now appear to be selling out 
of line with peacetime prospects. 
Many of the better rail issues today 
are on an extremely low price-earn- 
ings basis. 

The lag in the utilities, however, is 
more apparent than real, inasmuch as 
the averages are based on common 


he recent sharp market upswing, 

which in seven weeks carried the 
Dow-Jones industrial stock average 
to within 16 points of the 1937 high, 
was far more selective than is usually 
the case when bullish sentiment takes 
command. That the advance was 
based on more than intangible bullish 
sentiment was demonstrated when the 
list encountered only a moderate set- 
back under the pressure of profit tak- 
ing and other selling touched off by 
the sweeping wage demands of auto- 
mobile and other labor units. To a 
great extent stocks had been taken 
out of the market and had been put 
away for the longer pull—not for 
short term trading or speculative 
profits. 


Individual Issues 


As is always the case, however, 
there were numerous laggard groups, 


the groups that shared to the fullest 
extent in the movement. Between the 
turning point in the last week in July 
and the temporary peak on Septem- 
ber 12, something less than half the 
50-odd groups into which the list 
logically subdivides, showed advances 
equivalent, percentagewise, to the 
gains made in the same period by 
hoth the Dow-Jones and the Standard 
& Poor’s averages. To the extent to 
which approximately 30 groups failed 
to equal those averages they may be 
considered as laggards. The accom- 
panying tabulation throws that light 
on the laggard groups. 

Among the groups in the market 
van, with gains appreciably in excess 
of the improvement registered by the 
averages, were the radio stocks, with 
a 23.3 per cent gain, building ma- 
terials 22 per cent, the paper and 
cotton goods groups, each with ad- 
vances of 18 per cent, and the auto- 
mobile, auto parts, electrical equip- 
ments, househood goods, department 
stores, rayon and silk, and soft drink 
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as well as individual laggards among . 


groups, which chalked up gains of stock prices, while interest in the 


from 15 to 18 per cent. 


utility group has been directed large- 


So far as the leaders are concerned ly to the preferred issues in recent 
the reasons which impelled investors months, and is likely to continue there 
to add them to their portfolios, de- in view of the pattern of holding com- 
spite their relatively high prices, were pany disintegration under the Hold- 


not far to seek. Just as obvious, too, ing Company Act. 
It is not easy to explain away the 


were the reasons for some of the 


laggard groups being passed up. lagging performances of a number of 
Aircraft manufacturing shares, the the industrial groups, particularly 
coal mining issues, leather company those with only minor reconversion 
stocks, the shipbuilding group and the problems and a heavy deferred de- 
sugar shares, for instance, carry little mand developed by wartime restric- 
appeal for current employment of in- tions onthe production or distribu- 


vestment funds. 


tion of civilian goods. 


A Look at the Laggard Groups 


Seeming lack 


Average Stock Prices July Low Sept. 12 Change 

Standard & Poor’s: 

Dow-Jones: 

160.91 178.99 11.2 

57.64 56.41 — 22. 

*Group Averages © 
Agricultural Machinery (6)............. oon. Se 140.1 11.3 
wate (6)... 132.6 133.5 0.7 

Alcoholic Beverages %0) 220.5 236.9 7.9 
Gold Mining—U. S. 90.7 92.9 2.4 
111.4 120.8 8.4 
Mining & Smelting (8)..................... 78.1 85.9 10.0 
110.0 116.7 6.1 
Retail Chains: 

bie ced 106.2 109.6 3.2 
Soaps & Vegetable Oils (2) .............. whiny eee 131.6 8.2 
Theaters—Motion Pictures (6).............. 150.0 166.1 11.1 
Utilities: 

re 94.7 97.6 3.1 

Telephone & Telegraph (4)............... 115.5 119.2 3.2 


“Standard & Poor’s tabulation (1935-1939 average equals 100); figures in parentheses indicate num- 


ber of issues in each group. 
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of any definite price-fixing policy by 
the Government’s price-fixing bu- 
reaus, uncertainties regarding labor 
policies and the effect of anticipated 
wage increases, might reasonably re- 
tard the translation of public demand 
into actual buying of goods, and deter 
investment buying of securities, but 
these same difficulties weigh just as 
heavily on groups which were among 
the leaders in the advance. 

There is general acceptance that 
with the completion of reconversion 
the country will enter on an era of 
new prosperity and a broad industrial 


boom, yet for some reason the basic 
industries—particularly steel, oil, and 
copper—in which a high rate of 
activity must result from any broad 
industrial expansion, have been 
among the groups which responded 
slowly to the recent movement, and 
it is among them as well as in other 
obvious beneficiaries of peacetime 
prosperity that new opportunities for 
profitable investment are to be sought. 
Such groups as the containers, foods, 
machinery, office equipment, shoes, 
and motion picture theatres readily 
suggest themselves. 


Plastics’ Position 
In Postwar Period 


Synthetic products, recently spurred by war shortages 
in natural materials, now enter a competitive phase 


Ithough the creation of scores 
of new chemical substances 
called plastics and synthetics was 
an achievement that antedated the 
outbreak of World War II, one 
direct consequence of the war was to 
speed up this process in creative 
chemistry. Serious shortages in vari- 
ous natural substances, such as silk 
and rubber, compelled a_ hurried 
search for adequate substitutes. 


Natural Materials 


Now that peace has returned, and 
with it greater availability of natural 
materials, some of those pinch-hitting 
substitutes are obviously being put 
on the defensive. Hereafter they will 
meet competition from the very ma- 
terials which, wholly or in part, were 
supplanted on the civilian front dur- 
ing a grave emergency. How well 
will those substitutes meet that chal- 
lenge? 

Two broad answers, touching the 
whole field of modern industry and 
chemistry, are a necessary prelim- 
inary. 


On the one hand, the relatively 


modern field of industrial chemistry 
has hardly even begun to be har- 
vested. Numerous as are the syn- 
thetic processes and products already 


familiar to all of us, many more new’ 


ones are now on their way in the na- 


tion’s laboratories; and many more 


not yet even thought of will become 
matter-of-fact objects in the world of 
day-after-tomorrow. There is every 
sign that the plastics industry is a 
growth industry, and that its expan- 
sion in the days ahead will be vigor- 
ous. 

On the other hand, however, it is 
equally evident that the end of ‘the 
war has injected some new elements 
into the picture. For one thing, the 
release of various natural materials 
for civilian use is bound to make 
some inroads into the synthetic mar- 
kets. Consequently, creative chem- 
ists will cease having everything their 
own way, as they have been largely 
doing. Any synthetic products that 
were accepted by the public as mere 
wartime makeshifts will, hereafter, 
have much harder going. 

Obvious though this truth is, the 


point deserves emphasis because the. 


possibilities of synthetic products, 
both plastics and fabrics, have per- 
haps been  over-glamorized by 
imaginative ad writers. The Age of 
the Atom has led some persons to 
suppose that the whole world of the 
future—houses, automobiles, clothes, 
food, and furnishings—will be poured 
from some magical test tube. But 
the world of the future, greatly en- 
riched though it will be with scientific 
adjuncts and new substances, will still 
be made up largely of such familiar 


components .as stone and wooden 
houses, cotton and linen fabrics, steel 
and aluminum trains and motor cars. 

This is not to say that two great 
creations of modern science—arti- 
ficial rayon and synthetic rubber— 
have won only a temporary place in 
the industrial picture. On the con- 
trary, the fabrication of textiles gives 
every sign of being a permanent busi- 
ness. So too does the production of 
synthetic rubber. The latter com- 
modity, while inferior to natural rub- 
ber in some particulars, is superior 
in others. Even if the world were 
to be flooded with natural silk and 
rubber tomorrow, therefore, these 
synthetics would unquestionably re- 
tain a large share of their present 
markets. Indeed, with further im- 
provements and refinements, their use 
is more likely to increase than to 
diminish. 

To some extent such a situation is 
a general one. That is to say, familiar 
natural materials, long standard in 
many fields, will now suffer competi- 
tion as well as offer it. It is only in 
this give-and-take process, indeed, 
that the relative merits of two com- 
peting substances will be firmly and 
finally established in public opinion. 


Field Diversified 


Where scientific substitutes appear 


-to be most firmly entrenched so far, 


and also are in most direct line for 
uncontested development, is a some- 
what diversified field that ranges all 
the way from costume jewelry and 
toys to certain types of scientific 
equipment. Eastman Kodak’s “‘tenite”’ 
for flexible drafting instruments, and 
Westinghouse Electric’s ‘“‘micarta 
444” for light-weight carrying cases 
and the like are illustrative of new 
products and uses. The “plaskon”’ di- 
vision of Libbey-Owens-Ford Glass 
Company, which turns out plastic 
doorknobs, buttons, bottle closures, 
and even table ware, likewise is repre- 
sentative of current developments. 
For households, a non-skid floor- 
finish far more durable than wax— 
called “‘cello-plastic”’—-and a plastic- 
faced plywood called “‘inderon” might 
be added to the list. Self-sealing win- 
dow screens, in all colors of the rain- 
bow, promise stiff competition for 
the copper variety. 

As against standard materials such 
as wood, metals, glass and paper it is 
(Please turn to page 18) 

FINANCIAL WORLD 


ro 


. 
he 
( 
( 
| 
6 
> 


For Tank Car Companies 


Submarine hazard curtailed tankship operations, 


throwing oil transit burden on tank car com- 
panies through much of the war. What outlook now? 


S ubmarine operations, both actual 
and potential, brought tanker 
transport of oil between American 
coastal points to a practical standstill 
during the early days of our partici- 
pation in World War II. With no 
pipeline facilities available between 
southwestern producing areas and the 
Atlantic coast the burden of trans- 
porting oil products was shifted to 
the railroads and, to some extent, to 
the highways. Tank car companies 
maintained their fleets in maximum 
operation and thousands of oil com- 
pany owned tank cars also were di- 
verted to east coast service. 


Railway Deliveries 


With the gradual subsidence of the 
U-boat menace and partial resump- 
tion of tanker service, augmented by 
completion of the Big Inch and Lit- 
tle Inch pipelines, concentration on 
railway deliveries to the eastern sea- 
board was lessened, freeing thousands 
of tank cars for deliveries to other 
parts of the nation. But the demand 
for cars continued to tax tank car 
company resources all through the 
war. 

The extent to which available tank 
cars were kept in service was high- 
lighted last March by president L. J. 
Drake of the Union Tank Car Com- 
pany, the leading concern engaged in 


leasing tank cars, and owning a fleet: 


of 39,000 cars. “Despite the unusu- 
ally hard use to which our equipment 
has been subjected,” Mr. Drake re- 
ported, “we have kept in service over 
99 per cent’ of the cars we owned at 
the beginning of the war, and prac- 
tically all of those lost from service 
were destroyed in wrecks.” 

The current easing of demand from 
oil-consuming industries engaged in 
reconversion of facilities to civilian 
production, has cut sharply into the 
operation of tank cars. The number 
of idle cars may be expected to in- 
crease as leases expire on many still 
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nominally in service, but the drop is 
largely temporary. A sharp recovery 
is looked for with the development of 
a high level of business activity once 
production of civilian goods hits its 
stride. 

The rate of industrial activity will 
continue to be the chief determinant 
of tank car demand. While wartime 
expansion of pipelines throughout the 
country is likely to restrict the scope 
of tank car operations somewhat, 
pipeline competition is not an impor- 
tant factor as the cars are used large- 
ly for transporting oil and gasoline 
from refineries to distributing points. 

Of the two principal tank car. leas- 
ing companies, General American 
Transportation Company is less de- 
pendent upon the oil industry than the 


Union Tank Car Company. Before 


the war General American had made 
progress in diversifying its activities 
and has steadily broadened its opera- 
tion. In its most recent expansion 
move it set up a plastics division and 
acquired outright two plastic mould- 
ing concerns, McCoy, Jones & Com- 
pany in 1944, and the Eclipse Mould- 
ed Products Company this year. 

General American’s car leasing op- 
erations, which embrace both tank 
and refrigerator cars, have kept step 
with. its growth in other directions, 
but car leasing is still its major source 
of revenues. During the war the food 
industry became its most important 
car leasing customer, displacing the 
oil industry, which now ranks sec- 
ond. Prior to the war its interests 
had extended to the manufacture and 
repair of all types of freight cars, as- 
sembling of motor buses, manufacture 
of heavy steel equipment and of 
processing machinery for the chemi- 
cal, food, paper and distilling indus- 
tries, and the operation of tank stor- 
age terminals. 

While Union Tank Car is the larg- 
est unit in the tank car leasing in- 
dustry, its heavy reliance on one in- 


Tank Car 


finjoto 


dustry narrows its possibilities. It 


has exclusive contracts with the prin- 


cipal Standard Oil and other large pe- 
troleum companies to supply them. 
with their entire tank car require- 
ments. Only a small number of its 
tank cars is leased to non-oil inter- 
ests. It engages also in the transpor- 
tation of oil and oil products by motor 
truck through its subsidiary, the Re- 
finers Transport & Terminal Corpor- 
ation, which owns outright Petroleum 
Haulers, Inc., and the United Trans- 
port Corporation. 


Earnings Records 


Wartime earnings of both compa- 
nies have been satisfactory, with Gen- 
eral American making the better 
showing of the two—$3.05 per share 
on its capital stock in 1944 vs. $2.18 
per share for Union Tank Car in the 
same year; and $1.57 per share for 
the first half of this year against 95 
cents per share for Union. Each paid 
$2.25 per share in dividends in 1943, 
but last year General American in- 
creased its distribution to $2.50 while 
Union Tank Car lowered its pay- 
ments to $2.00 for the year. Thus far 
this year each has continued pay- 
ments at its 1944 rate. 

Selling around 30, Union Tank 
Car offers a yield of 6.7 per cent, 
suggesting none too satisfying ap- 
praisal of its ability to continue earn- 
ings at a level sufficient to support 
its current dividend. General Ameri- 
can Transportation, at 57, offers in- 
vestors 4.4 per cent, the lower yield, 
reflecting the relatively stronger posi- 
tion it occupies because of the diver- 
sified nature of its activities. 
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Ratings are from the Frvancia, Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


“Also FW” refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, SEPTEMBER 19, 1945 


American Woolen D+ 
Low price-to-earnings ratio at 24 
reflects unimpressive prewar record, 
preferred arrears and future uncer- 
tainties. (7% pfd. pd. $12 in 1944; 
$8 to date in 1945; arrears $65 Sept. 
15.) First-half sales declined 1.5 per 
cent from year-before levels, yet costs 
and expenses jumped 4.6 per cent 
(payroll alone increased $1.7 million 
or $4.20 per common share). Hence, 
earnings declined to $5.57 from $7.03 
‘ per share after $25.50 vs. $35.12 
‘taxes, unchanged $2.50 contingency 
reserve and $1.57 credit from un- 
needed 1944 renegotiation reserves. 
President Pendleton points out that 
industry’s normal excess capacity 
renders it vulnerable to foreign com- 
petition due to tariff reductions. 


Diana Stores Cc 
In doubling year-ago levels, price 
of 23 (N. Y. Curb) recognizes con- 
tinued growth and improved market 
seasoning. (Qu. div. incr. from 20 
to 25 cents reg. this month.) In six 
years, women’s apparel stores in the 
Southeast increased from 10 to 26 
and sales from $420,772 to $6.2 mil- 
lion. In the six months through Janu- 
ary, net equalled $1.04 vs. $1.54 per 
share on 196,714 vs. 116,714 split-up 
shares. Diana acquired the important 
Peggie Hale chain of 19 shops in the 
South and Midwest for $1,150,000 
last March, bringing its total to 45 
units. Next month, stockholders will 
act on another 2-for-1 split-up and re- 
demption of remaining $70,000 pre- 
ferred stock. Exeepting April, re- 
cent monthly sales have shown year- 
to-year gains of 16 to 38 per cent. 


Eastman Kodak A+ 

Although not a statistical bargain 
at 194, this top-grade equity repre- 
sents promise in several fields. (Paid 
$5 in 1944; $2 in Jan., $1.50 reg. in 
Apr., July & Oct.) Squeezed profits 
reduced operating income in the six 
months through June as compared 
with the 1944 period, notwithstanding 


a $17.9 million (13.8 per cent) sales 
gain. But because there was no repe- 
tition of the 1944 period’s 65-cent 
inventory reserve, earnings advanced 
to $12.61 from $12.07 per share be- 
fore taxes, $4.39 vs. $3.65 thereafter. 
Prospects are favorable for photo- 
graphic products and for the impor- 
tant Tennessee Eastman subidiary’s 
cellulose acetate rayon yarn and fiber, 
plastics, chemicals, etc. The company 
operated the major atomic bomb plant 
located at Oak Ridge, Tennessee. 


Hudson Motor Cc 

At a price of 29, further specula- 
tive possibilities hinge upon outcome 
of postwar plans, perhaps with new 
management interests. (Pays qu. 
divs. at 40-cent an. rate.) Indifferent 
prewar record stemmed from inability 
to market more than a third of 300,- 
000-car annual capacity. President 
Barit sees in present strong dealer 
organization hope for disposing of 
such an output. Meanwhile, the 
Fisher brothers, no longer active with 
General Motors, have made undis- 
closed investments in Hudson and 
have offered book value ($22.61) for 
400,000 treasury shares. First-half 
net was 43 vs. 37 cents per share a 
year ago and company has placed $40 
million orders for parts and materials. 


Kaufman Dep’t Stores B 
Advance to 24 still leaves stock at 
a 12-point discount from prewar 
1936 high. (1944 divs. 15 cents each 
Jan. & Apr., 25 cents each July, Oct. 
& Dec. yr.-end; pd. 25 cents each in 
Jan., Apr. & July, 1945.) On a $2 
million (11.3 per cent) sales gain in 
the first half over year-before vol- 
ume, pre-tax earnings advanced to 
$4.34 from $3.29 per share and re- 
ported net to $1.34 from 94 cents. 
Postwar plans include construction of 
two additional buildings, extending 
its facilities over a two-block area. 
Notwithstanding company’s name, 
these represent a single department 
store—Pittsburgh’s largest. 


Northern Pacific C+ 

Refunding will materially benefit 
stock, still undervalued at 28. (Pays 
single $1 Feb. div.) Although the 
summer reaction may have cost it an 
additional 1 per cent interest rate, 
company’s recent financing will still 
accomplish unusual savings. Last 
December, there were $86.7 million 
6s outstanding, of which $31.7 mil- 
lion have been or will be retired out 
of ample treasury cash, and $55 mil- 
lion are being refunded with new 
44s, altogether saving $1.10 per 
share per annum. Seven months’ net 
of $2.80 vs. $2.06 per share a year 
ago was helped less (84 cents) by 
Burlington’s new semi-annual divi- 
dend policy than it was handicapped 
($1.41 in the first half) by dispro- 
portionately increased maintenance. 
The way would appear to be cleared 
for the payment of: somewhat less 


meager common dividends. (Also 
FW, Jan. 24.) 
Philip Morris Be 


Advance of split-up shares to 74 
reflects improved marketability and 
continued growth prospects. (Reg. 
qu. divs. at $1.50 an. rate; also paid 
extra equiv’t 75 cents present stock 
in Apr.) Around mid-1944, com- 
pany acquired properties, brands and 
some inventories of Axton-Fisher 
from Transamerica. Last July, it ac- 
quired from same 17 million pounds 


of ripened and matured tobacco cost- 


ing over $10 million and Allotment, 


-boosts of 50 per cent each preceded 


and followed the latter, permitting 
distribution of about 121 per cent of 
July-August 1943 levels. On shares 
resulting from 2-for-1 split in July, 
recent net has been running around 
$3 per share vs. $4.29 adjusted 
average in the five years ended 
March 31, 1942. (Also FW, Nov. 
15.) 


Skelly Oil B 
Appears still behind its group at 
47. (Paid 75 cents in July and $1 
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in Dec., 1944; $1 in Aug., 1945.) In 
connection with its recent $10 million 
refunding of 3s at 234 per cent and $8 
million new bank loans at 134 per 
cent, company announced intensifica- 
tion of development, plant expansion 
and modernization, and organization 
of a new subsidiary which has ap- 
plied for permission to operate feeder 
airlines in the Southwest. Mean- 
while, first half net held at $3.33 vs. 
$3.47 per share a year before. A 
recent independent survey placed re- 
serves at 185 million barrels and val- 
ued oil and gas properties at over 
$100 million which compares with 
$37 million net book values. (Also 
FW, Nov. 8.) 


U.S. Rubber B 

Price (68) is still 27 points be- 
low peacetime 1937 high (72%) 
plus subsequent retained earnings. 
(Reg. qu. divs. at $2 annual rate.) 
First replacements, then new car tire 
requirements, promise well sustained 
peace volume while tax savings may 
actually lift earhings. Semi-annual 
report showed unsegregated tax and 
renegotiation reserves at $22.15 vs. 
$16.20 per share, yet net rose to $2.57 
from $1.85. Progressiveness in re- 
search is again demonstrated in 
promising new fabric to utilize an 
estimated 150 million pounds of fowl 
feathers per annum now wasted, as 
well as in new plastic Flotofoam 
which is one-seventh cork’s weight. 
Company made large quantities of 


atomic bomb materials. (Also FW, 
Oct. 18.) 
White Motors B 


Continues statistically reasonable at 
36. (Pays 25 cents each in first 3 
gtrs., 50 cents at yr.-end.) Since sell- 
ing at 33 in peacetime 1937, stock 
has earned $19.38 (allowing for a 
deficit in 1938 and 1942 renegotia- 
tion), paid $5.50 and reinvested 
$13.88. This is reflected in a book 
value of $49.17 of which $35.74 rep- 
resents equity in net working capital 
alone. Last year, sales dropped to 
$109.4 million from a war record of 
$156.4 million in 1943 and, cushioned 
by taxes, net retreated to $3.38 from 
$4.94 per share, both after an 80- 
cent contingency reserve. Converse- 
ly, in the first half, sales recovered 
to $61.8 million from $54 million a 
year ago, returning $2.08 vs. $1.39 
after increased taxes. 
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A Stock Group 
For Wealthy Investors 


E xcepting where continuous cash 
income is a vital consideration 
to the shareholder, and assuming 
treasury position is satisfactory but 


management can find profitable em- . 


ployment for surplus accumulations, 
it makes little real difference to the in- 
vestor whether his stock pays small or 


large dividends in relation to earn- 


ings. . In fact, he is likely to fare bet- 
ter in the long run where distribu- 
tions are relatively conservative. 

This is because, all other factors 
being equal, variations in quotations 
would simply reflect changes in earn- 
ing assets behind the shares. Prices 
would remain static if the whole of 
earnings were distributed in divi- 
dends, whereas they would advance 
from period to period by the amount 
of surplus earnings retained and re- 
invested, if payments were relatively 
small or none were made at all. In 
the one instance, the investor would 
take his participation in cash. In the 
other, growing and perhaps com- 
pounding equities would be conver- 
tible by sales into cash at any time. 

This lesson is, of course, of special 
importance to the investor in the 
higher income tax brackets. He must 
pay heavy taxes on his cash (divi- 
dend) income, but he has no tax lia- 
bility on unrealized security profits 
and when he finally sells he incurs no 
more than a limited long term capital 
gains liability. | 

Often this type of individual even 
seeks non-dividend payers, although 


these are usually speculative in char- 
acter. Examples of such equities in- 
clude American Water Works, Car- 
rier Corporation, Farnsworth Tele- 
vision, International Paper, Interna- 
tional Telephone, National Airlines, 
Radio-Keith-Orpheum, Spiegel, Su- 
perior Oil of California and United 
Drug. 

Limited Yields 


Where limited dividends and yields 
are desirable or acceptable, he may 
find suitable equities in the accom- 
panying tabulation of ten good issues 
of above average grade, representing 
important companies in as many dif- 
ferent favorably-situated fields. 

This group, as a whole, would cur- 
rently cost about $444, and earned 
just over $50 in 1944, whereas indi- 
cated dividends total but $12.25. In 
no case does last year’s net amount to 
less than three times .these dividends, 
and the average is just over four 
times. Yields range from half of one 
per cent to a high of 4.3 per cent, av- 
eraging 2.8 per cent. 

Certain war industry groups, 
notably the aircraft manufacturers, 
contain many equities upon which 
dividend payments have been. kept 
conservative as compared with earn- 
ings. A number of notable examples 
may also be found among rails, which 
have been applying high wartime 
earnings to sharp debt reductions, 
with obvious long term constructive 
significance. 


Low Yielders Average $3 Retained per $1 Paid 


Earnings——_, Cur- 
Half—, Ind. Recent rent 
Stock “1943 “ao44 1944 1945 Div. Price Yield 
Pirestone ............. a$6.40 a$7.34 b$2.88  b$3.08 $2.00 63 3.2% 
Food Machinery ........... £3.70 cf6.39 fg4.06 24.94 64. 2.3 
& Johnson......... 3.34 3.06 N.A. N.A. 0.20°. 4 0.5 
at’l Department Stores..... 13.53 13.57 $1.45 $1.60 100 25 4.0 
Reynolds Metals ........... 3.31 2.71 1.93 2.65 075 2 30 
Schenley Distillers ......... tu3.32 tu5.75 vu4.48 vu7.33 wl.50 53 .2.8 
5.5 7.36 3.47 3.33 2.00 46 4.3 
United Air Lines........... 2.13 3.79 1.79 2.20 0.50 41 1.2 
Western Union “A”........ x5.80 x6.21 nx3.33 nx4.71 2.00 50 4.0 
y3.06 yz3.43 yz3.37 100 37 27 
a—Year ended Oct. b—6 mos. ended April. c—Year ended Sept. f—Adjusted for 25% stock 
——_ g—9 mos. ended June. k—Also 25% in stock. n—7 mos. ended July. r—Year ended 


mos. ended July. 
y 1944 and 4-for-3 in Aug. 1945). 
for 4-for-3 split-up. x—On participation basis. 
Not available. 


t~-Year ended Aug. 
v—9 mos. ended May. 
y—Year ended Apr. 


u—Adjusted for subsequent split-ups (3-for-2 
w—Twelvemonth total, adjusted 


z-—As renegotiated. N.A.— 
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THEY GET Out of total sales 
STRAINED volume of the first 
MILK three war years, 


General Motors was 
able to retrieve only 4.7 cents out of 
each sales dollar. From this meagre 
return stockholders received 3.2 cents, 
the rest being retained in the busi- 
ness for modernization and postwar 
expansion. 

If service men returning from the 
war, eager to get into their own busi- 
ness, found they could not make more 
than this, they would soon abandon 
their proprietorship ideas. Only large 
corporations can subsist on such a 
profit margin. 

Even out of the shareholder’s 3.2 
cents, he must pay a tax which 
further reduces his return. What he 
gets is milk strained very thin. He 
must look elsewhere for his cream. 


DAVIS About the most 
DEFIES inane proposal ema- 
THE TIDE nating from Wash- 


ington in many a 
moon has come from the lips of 
William H. Davis, who has since 
resigned as Director of Economic 
Stabilization. He believes it is pos- 
sible during the next five years to 
increase wages 40 to 50 per cent 
without increasing prices. This per- 
pendicular jump is to be negotiated 
ontop of the considerable wage in- 
creases that occurred during the war. 

If Davis were a practical manufac- 
turer he would realize that if wages 
are raised too high there will be no 
profit. There is no alchemy in busi- 
ness that can in the slightest amend 
this economic fact. If an individual 
cannot make a decent profit out of his- 
business, he will not remain in it, and 
there is no law Davis notwithstand- 
ing that can force him to keep his 
shop open. 


We have not yet reached the 
utopian realm where bricks can be 


made without straw; only Davis 
thinks it can be done. Everyone 
would like to see the wage earner 
make as much as he can, but unless 
business itself is permitted to make 
a profit, wages cannot long be paid. 


LABOR Just when the coun- 
RUNNING try is attempting to 
WILD adjust itself to 


peacetime condi - 
tions, a rash of discontent has broken 
out in organized labor. Its leaders 


are demanding wage increases up to. 


30 per cent without thought as to 
whether industry can stand such a 
jump in its operating costs. This 
threat has created a barrier to recon- 
version, which had been making con- 
siderable progress, and if it is fol- 
lowed by widespread strikes the 
country will receive a serious set- 
back. It is an unfortunate develop- 
ment that in the end will hurt labor 
more than any one else. 

Because the New Deal coddled 
labor by granting virtually all its de- 
mands and disdained treating indus- 
try fairly, labor leaders feel that they 
have the bit in their mouths and by 
the use of a club can browbeat em- 
ployers into meeting their terms. 
But unless they become more rea- 
sonable they may discover that the 
great power now in their hands can 
turn upon them and destroy them. 
Public opinion and public interest will 
rebel against the exercise of dictatori- 
al and arbitrary rule, now so dominant 
m labor circles. We are still a nation 


which: strongly believes in fair play. 


There is no disposition to deny 
workers all the earnings the traffic 
will bear, but that traffic in its turn 
must be permitted a reasonable mar- 
gin of profit. otherwise it cannot func- 
tion. 

It would serve labor more con- 
structively if it would exercise pa- 
tience and find out through consul- 
tive action how high industry can lift 
peacetime wage rates in an attempt 
to equal total wartime “take home” 


_pay. This is the logical way to go 


about it. We have not lost hope that 
labor will still see the light instead of 
plunging the nation into a spiral of 
depression for which it would have 
to bear the full responsibility. 


TWO In discussing the matter 
TYPES OF of capital, in connection 
CAPITAL with postwar industrial 
activity, it is well to 
make a clear-cut distinction between 
that which is considered strictly of 
an investment character, and that 
which can be more accurately de- 
described as risk or venture funds. 

There are many investors—widows, 
trust funds, and elderly and retired 
people—whose prime requisite is se- 
curity, in return for a high degree of 
protection they must be content with 
yields little better than prevailing in- 
terest rates from their investments. 
Venture or risk capital is a different 
matter. The owners of this sort of 
money are prepared to put it into 
enterprises holding forth good oppor- 
tunities for growth. 

It is this latter type of capital— 
and there are billions of it in this 
country—that will have to be encour- 
aged to emerge from its hiding places. 
The only lure that can attract it is the 
stimulus of a reward compensatory 
with the risk that must be assumed. 
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MARKET 
OUTLOOK 


Published Weekly for Busy Investors Who Desire Advice Quickly 


With strike jitters overcome, market has oivenued to nae 
highs. No reversal of trend is suggested, but need for 
discrimination naturally increases as prices work higher 


ccompanied by the heaviest trading volume seen 
since last June. both the industrial and the 
utility stock groups pushed into new high ground 
et mid-week, one of the forces behind the move 
being intimations from Washington that the Ad- 
ministration is far from being in complete sym- 
pathy with the exorbitant wage demands being 
made by union leaders. The pressure of funds 
seeking employment continues, and this together 
with the present thinness of the market produces 
wide price swings in numerous issues. 


LB) borers for higher wages following the war’s 
end have been fully expected, and moderate 
increases will constitute no unsettling market factor. 
Wage rates as well as “take-home” pay have been 
in an upward trend for many years, and the move- 
ment will continue for many more years to come. 
When the process is one of gradual adjustment, 
higher wages can be effected without commensurate 
increases in selling prices, because worker produc- 


* tivity over the years also increases. For instance, 


between 1932 and 1939 average wages (Conference 
Board data) rose from 49.8 cents per hour and 
$17.05 per week, to 72 cents per hour and $27.04 
per week. During the same period, productivity 
per worker (1899 — 100) increased from 168 to 


_213. And for 1943, wages averaged $1.01 per 


hour and $45.88 per week, while productivity had 
increased further to 299. 


nything like a 20 or 30 per cent overnight jump 
A in wage rates could not be met without offset- 
ting price increases and the creation of a whole 


_series of new inflationary elements. Indications 


now are that the unions will back down from their 
extreme demands, thus clearing the way for con- 
tinuance of the reconversion process. 


urther evidence of a resurgence of clear think- 

ing in the halls of Congress appeared during 
the week, when the Senate voted down the $25 a 
week unemployment payment asked by President 
Truman. Some of the legislative ideas of the pres- 
ent occupant of the White House may be a little 
further left of center than had been expected, but 
they are far from matching those of his predecessor, 


and that fact together with the newly-found desire 
of Congress to “help business” constitute a back- 
ground that is very encouraging from a longer 
term market standpoint. 


hile still some ten points under last spring’s 

| peak, the rail group more recently has shown 
definitely improved market action. Although it 
will be a long time—if ever—before railway earn- 
ings duplicate those of 1943, if business activity 
next year comes up to expectations, the volume of 
traffic that must be moved will provide the roads 
with earnings fully supporting present prices and 
affording justification for advances from current 
Icvels. Rail issues held by those expecting the 
war’s end to bring a collapse in railway earning 
power have doubtless been entirely liquidated by 
this time, and most of the carrier group’s present 
holders fully realize the rails’ postwar potentialities. 


wre nothing in the present situation suggests 
that idle cash may soon become more desir- 
able than possession of stocks of advantageously 
situated companies, nevertheless it should be ob- 
vious that the further this market advances, the 
greater the need for caution in new purchases. At 
the end of a long general price decline, the pur- 
chase of almost any stocks will sooner or later work 
out profitably. But with more than three years of 
advance now behind us, increasing discrimination 
is in order. Especially does this apply in the case 
cf issues representing marginal companies with a 
record of being unable to show impressive earnings 
when operating in a competitive era. Many such 
enterprises reported substantial profits during the 
war, when competition was absent and ability to 
produce was the only factor that counted, but will 
find the going much more difficult with the return 
of more normal conditions. 


RS of good stocks should continue to be 
the investor’s general policy, while issues 
that appear largely to have outrun their promise 
should be switched into others representing com- 
panies situated to benefit from postwar business 
conditions. 


Written September 20, 1945; Richard J. Anderson. 
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Steel Profits 


The $2 billion figure that CIO leader Murray 
sets up as the steel industry’s profits during the 
war years is of course arrived at by ignoring ac- 
counting fundamentals and including numerous 
charges that are legitimate deductions from earn- 
ings. Depreciation, amortization and reserves for 
wartime contingencies all were lumped together, 
although even such pro-labor body as a panel of 
the War Labor Board itself last year, in discuss- 
ing steel company earnings in connection with the 
1944. wage demands, said “The reserves and allow- 
ances for depletion, depreciation, amortization and 
for additional war costs are proper, and cannot be 
considered as concealed profits.” 

Actually, earnings shown in any period beset 
with such an abnormality as a major war consti- 
tute no basis for shaping wage rates for the future. 
Steel executives hold that a further wage increase 
of $2 a day would result in a $6 per ton increase 
in steel production costs. This would have to be 
passed along to consumers, if the steel industry is 
to stay in business. And because of the very basic 
nature of steel itself. such an increase would be an 
important additional contribution to the forces of 
inflation. 


Utility Decision 


The U. S. Circuit Court of Appeals a few days 
ago handed down a decision that promises to have 
far-reaching effects in public utility reorganiza- 
tions—unless reversed later by the Supreme Court. 
Standard Gas & Electric Company has pending 
a SEC promulgated recapitalization plan which 
calls for satisfaction of debenture holders’ claims 
by payment of around 30 per cent in cash and 70 
per cent in stocks of the company’s portfolio securi- 
ties. The U. S. District Court held that the SEC 
has no legal power to order any such settlement 
and thereby disturb creditor relationships. But 
upon appeal to the Circuit Court, that opinion 
was reversed in a unanimous decision, which also 
held that because of the involuntary nature of the 
settlement the debenture holders were: not entitled 
to the call price premiums specified in their con- 
tracts. 

The probabilities are that this case will be car- 
ried up to the highest court, and if the latter up- 
holds the Circuit Court’s line of reasoning the 
SEC will be possessed of wide latitude in setting up 
other reorganization plans in the utility holding 
company field. 


CURRENT 
TRENDS 


Good Crops 


The September 1 crop report indicates that the 
country will have considerably more to eat than 
even the relatively good July 1 figures suggested. 
At a little over 3 billion bushels, corn will be 
among the few crops failing to come up to year- 
age production (3.2 billion bushels), although the 
two intervening months brought great improve- 
ment over the July 1 expectation of some 2.6 
billion bushels. Some of the other September 1 fore- 
casts, as compared with actual 1944 harvests, are 
(in bushels): oats, 1.5 billion vs. 1.1 billion; rice, 
72. million vs. 70 million; soy beans, 202 million 
vs. 192 million; potatoes, 432 million vs. 379 mil- 
lion. 

The volume of this year’s harvest of all crops 
is expected to equal the total production of each 
of the record years 1942 and 1944, and should 
be about eight per cent above that of 1943. Fur- 
thermore, it should be about 24 per cent better than 
the 1923-32 average. There is little likelihood of 
any significant decline in average agricultural 
product prices, and thus purchasing power in the 
hands of the farmer promises to remain large. 


Fertilizer Sales Pointing Upward 


High purchasing power of the farmer and indi- | 


cated heavy international food requirements give 
promise of stepping up fertilizer sales during the 
1945-46 season. Tag sales reported for the first 
two months of the fiscal year beginning July 1 
cover a total of 573,000 tons to which August with 
a total of 321,000 tons made the larger contribu- 


tion. Last month’s total exceeded by 22 per cent - 


the August 1944 fertilizer tag sales covering 262,- 
900 tons. It is of course too early for the figures 
to indicate more than a trend since the late Fall 
and earlier Spring months account for the major 
part of fertilizer sales.. In the first seven months 
of the current calendar year fertilizer distribution 


totalled 6.3 million tons, against 5.7 million tons - 


in the corresponding period of 1944. 

In the main the fertilizer companies close their 
books on June 30, and the 1944-45 record sales 
have already been absorbed into annual. report 
tabulations. Increased costs, taxes and other deduc- 
tions kept down final earnings figures of American 
Agricultural Chemical, for the year ended June 
30, to $2.77 per share from $2.90 in the preced- 
ing period, while Virginia-Carolina Chemical in- 
creased its preferred stock earnings to $4.49 from 
$3 87—-reducing the common deficit to 66 cents a 
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share from 93 cents. Davison Chemical’s full year 
statement is still awaited, but for the nine months 
to March 31 it reported $1.61 per share vs. $1.64. 
Tennessee Chemical, which uses the calendar year, 
noted net of 70 cents per share for the first half 
year against 65 cents for the corresponding 1944 
period. 


Retail Sales 


Reflecting in part, at least, the interruption to 
business resulting from the V-J celebrations, sales 
volume for the chain store field in August was 
about three per cent smaller than for the same 
month in 1944. For the first eight months of the 
year, however, aggregate sales continue ahead of 
a year ago with a gain of better than 31 per 
cent. Leading food chains’ business has been run- 
ning little changed from last year, with a similar 
performance by the drug chains. The big mail 
order-department stores’ total August business 
showed a 74% per cent drop, but for the eight 
months there was a 544 per cent rise. 

Based on the average of a score of the leaders, 
the variety and miscellaneous chains’ sales last 
month were virtually unchanged from August 1944, 
although individual performances ranged all the 
way from a drop of 1114 per cent (Bond Stores) 
to a gain of 34 per cent (Edison Bros.). Aggre- 
gate sales for the January-August period were 544 
per cent higher, which covered individual changes 
all the way from a decline of two per cent (S. H. 
Kress) to a rise of 20 per cent (Edison Bros.). 


Freight Car Orders 


The war’s end, which brought with it prospects 
of easing of material shortages, was quickly fol- 
lowed by a sharp jump in the volume of new 
freight cars. ordered by the railroads. The car 
builders, after receiving orders for only 9,458 cars 
all year up to the end of July, booked orders for 
6,167 new cars in the month of August alone. 

Some of the larger roads habitually do a sig- 


‘nificant portion of their own car building, and in- 


cluding work to be produced in railway shops the 


- August total would come to 7,732 freight cars, and 
the seven-month aggregate would be 22,440. 


Briefs on “Selected Issues” 


Continental Can plans construction of one of the 
largest can-making plants in the industry near Weir- 
ton, West Virginia. Plant would be adjacent to 
one of the company’s main sources of tin plate 
supply. 

May Department Stores’ sales for the six months 
to July 31 were $89 million vs. $78.4 millien in 
the same period last year. 

First National Stores earned 68 cents per share 
in the first quarter vs. 72 cents per share in the 
same period last year. 

August and eight months sales, compared with 
same 1944 periods: S. H. Kress, $9.6 million vs. 
$10.1 million, and $75.6 million vs. $77 million; 
Melville Shoe, $3.3 million vs. $2.5 million, and 
$23.4 million vs. $22.9 million; McCrery Stores, 
$5.2 million vs. $5.7 million and $42.8 million vs. 
$41.8 million; Walgreen $3.3 million vs. $2.5 mil- 
lion and $23.4 million vs. $22.9 ‘million. 


Other Corporate News 


Six months earnings of Twentieth Century-Fox 
declined to $2.43 per share from $3.12 per share 
last year; film rentals were lower but a $1 mil- 
lion contingency deduction accounts for most of 
the difference. 

National Airlines is negotiating for eleven 70- 
passenger Douglas C-6 transport planes to cost $7.5 
million. 

Gamble Stores (Minneapolis) has acquired a 
block of 100,000 shares of Western Auto Supply 
and now holds about a 19 per cent interest in 
the company. 

City Stores has acquired 95,000 of the 199,963 
outstanding shares of Oppenheim Collins. — 

Dupl.n’s sales for the fiscal year ended May 31 
were $20 million vs. $17.5 million a year before. 

Abraham & Straus has a $4 million construction 
and improvement plan for its Brooklyn (N. ¥.) 
store. 


THE MARKET MOVES 
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This service is supplementary to various other features 
which appear each week in Financia, Wortp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


SELECTED 
ISSUES 


be regarded as trading advices or as short term recommen- 
dations. Notice is given—together with reasons for change 
—when issues on this page are dropped from the list. 
Purchases of speculative issues should be made only when 
consistent. with policies in “Market Outlook” on page 11. 


Bonds 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reason- 
ably safe as to interest and principal 


Aeso. Tel. & Tel. deb. 544s, 1955. 104 4.99% 104% 
Atlantic Coast Line gen. 4%s, "64 107 400 # Not 
Cleve. Union Term. Ist 4%4s, °77 106 4.12 105 
New Orleans Gt. Northern Ist 5s, 

Southern Pacific 444s, 1969..... 98 4.63 105 
Texarkana & Ft. Smith Ist 5%s, 

FOR PROFIT Current 
Chic. & N. West. conv. 4%s, 1999 86 5.22 101% 
Illinois Central joint 4%s, 1963.. 86 5.22 105 
Missouri-Kansas-Tex. lst 4s, 1990 84 4.76 Not 

87 5.17 110 


New York Central 44s, 2013.... 


‘Common Stocks for Income 


While these issues are listed primarily because of their 
imcome characteristics, most of them are by no means de- 
void of potentialities of market appreciation over the longer 
term. Issues of this type should constitute the larger por- 
tion of the stock commitments held by the average investor, 
with only secondary place accorded the “business cycle” 
type of shares. 


Recent ——Earnings—— 


Preferred Stocks | 


FOR INCOME 
These are good grade issues and qualify as investments. 
Recent Call 
Price Yield Price 
American Sugar 7% cum....... 140 5.00 Not 
Am. Water Wks. & El. $6 cum. 110 5.45 110 
Atch., Top. & S..F. 5% non-cum. 108 4.63 Not 
Columbia Gas & El. 6% cum.... 105 5.71 110 
Gillette Safety Razor $5 cum.... 100 5.00 105 
Philadelphia Company $6 cum.. 112 5.36 110 
Public Service N. J. $5 cum..... 107 467 Not 
Reatoe 4% Ast (par $50) non- 
tes 46 °4.35 50 
Reynolds Metals cum. 109 107% 
FOR PROFIT 


Reasonably assured dividends and prospects of appre- 
ciation are combined in these issues. 


Amer. Rolling Mill 444% conv.. 92 4.89 105 
Crucible Steel 5% cum. conv.. 103 4.85 110 
Curtis Publishing $3-4 pr. ‘cum. 72 #8 5.56 75 
Erie R.R. 5% cum............. 78 866.41 105 
Southern Rwy. 5% non-cum..... 75 6.67 100 
Wheeling Steel $5 prior cum.... 98 = 5.10 105 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk, but their price potentialities are 
such as to warrant their inclusion in diversified portfolios. 


Price 1944 1944 1945 
Adams-Millis .......... 38 $1 5 $1.75 b1.93 b$2.13 ' 
American News ....... 58 1.80 1.80 2.93 b3.07 
Borden Company ...... 40 150 170 bi1.01 b1.39 Allied Stores .......... 33 $0.60 $1.00 $3.17 e$3.42 
Chesapeake & Ohio .... 54 3.50 3.50 b1.80 bl.71 American Stores ....... 23 100 1.00 b058 b0.56 
Consolidated Edison .... 31 160 160 bl.ll bil.24 Atchison, Topeka & S. F. 90 6.00 6.00 b7.29 b9.77 
Electric Storary Battery. 49 2.00 2.00 bl.11 bl1.15 Bethlehem Steel ....... 87 6.00 6.00 b3.32 b4.18 
First National Stores.... 50 2.50 2.50 a0.72 a0.68 Briggs Mfg. ........... 50 2.00 2.00 b1.39 bil.13 
Freeport Sulphur ...... 39 2.00 2.00 b1.58 Camedia 43 0.70 1.00 cl.66 1.77 
Gen’l Amer. Transport... 57 2.25 2.50 bi1.57 Climax Molybdenum ... 39 3.20 2.50 b1.30 b1.96 
42 160 1.60 Continental Can ....... 50 1.00 1.00 52.08 52.62 
Louisville & Nash. R.R.. 57 3.50 3.50 3.70 b4.56 Crown Cork & Seal..... 44 0.75 1.00 bl1.77 bill 
MacAndrews & Forbes.. 34 165 155 b0.88 b0.84 Eagle-Picher .......... 18 0.60 0.60 b1.15 b0.86 
40 2.00 200 k2.25 k2.67 Firestone Tire ......... 65 2.00 200 b2.88 b3.08 
May Department Stores. 41 150 150 e202 e2.26 Freuhauf Trailer ...... 58 165 1.60 b221 b2.03 
Melville Shoe ......... 46 200 2.00 bl1.01 b1.02 General Electric ....... 49 140 140 b0.72 b0.86 
Pennsylvania Railroad .. 39 250 2.50 b2.32 b2.31 Glidden Company ...... 34 0.90 0.90 bl1.97 b2.34 
Philadelphia Electric.... 28 140 1.20 381.72 sl47 Great Northern Ry. pfd. 54 200 2.00 b2.48 b2.77 
Philip Morris ......... 74 2.25 2.25 12.90 12.97 Kennecott Copper ..... 40 3.00 2.50 b1.99 bl.51 
Secony-Vacuum ........ 16 0.75 bi1.01 b0.67 Lima Locomotive ...... 57 280... 250... 
Standard Oil of Calif... 42 2.00 2.00 b1.35 b2.12 Mid-Continent Petroleum 28 1.40 1.40 bi1.79 b1.97 
Sterling Drug ......... 43 150 1.50 b132 b1.48 New York Air Brake.... 52 2.00 2.00 b1.87 b1.47 
Underwood Corp. ...... 69 250 250 »b1.30 Phelps Dodge ......... 29 «#4160 160 b1.30 b1.02 
Union Pacific R.R...... 131 6.00 6.00 66.96 b8.78 Thompson Products .... 1 150 2.00 b4.78 b3.10 
United Biscuit ......... 27 100 1.00 b1.10 b1.40 Tide Water Asso. Oil.. 0.85 1.00 b0.90 b1.22 
U. S. Tobacco.......... 26 130 1.20 1.14 Twentieth Century-Fox. . c 2.00 2.00 b3.12 b2.43 
2a—First quarter. b—Half year. c—Nine ended k—52 weeks anuery 27, 
and 1944. months to March 31, 1946 years 1948 1944 e—12 June 30. 
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WASHINGTON 
NEWS LETTER 


ithout dispute, a banker advis- 
W ine what kind of securities a 
company should put out has an exact- 
ing job. He must decide what will 
appeal to investors at the time, 
whether they would rather take a low 
percentage return on par or pay a 
high price premium, and other such 
features. But these are mere trifles 
compared with what government offi- 
cials face in negotiating with the 
Keynes financial mission. 

Lord Keynes himself told reporters 
that the money involved is in an 
“order of magnitude” between $3 bil- 
lion and $6 billion. American officials 
say that British requests will be fol- 
lowed by those of other countries, 
raising the ante to about $15 billion. 
These are outside the range which 
Congress appropriates, in a single clip, 
in peacetime. But straight loans may 
may not be needed. England and the 
others probably would be glad to get 
lines of credit on which to draw when 
they buy American goods. In effect, 
such lines would resemble export sub- 
sidies. If put in that form, they would 
go well with sections of Congress but 
would arouse resentment from foreign 
countries not getting subsidized goods. 

The British evidently want more 
than the financing of their negative 
import balance. They also want to be 
bailed out, in part, on their debt to the 
Empire. A deal could consist of, say, 
a one-third write-off by the sterling 
creditors, one-third paid over in dol- 
lars and the rest partly funded and 
partly kept in sterling balantes. Could 
such a_ bail-out be accomplished 
through a line of credit rather than a 
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straight loan, requiring, for example, 
that proceeds to India be spent in the 
United States? If it can, the chances 
of putting it through are enhanced. | 


Failure of the British mission 
would not be followed by the devalu- 
ation of sterling. Keynes told news- 
papermen at. a press conference that 
devaluation is prescribed for countries 
in search of markets. The British, he 
said, can sell whatever they can make ; 
what they need is production, which a 
cheap pound does not help. Presum- 
ably the British answer, if the mission 
fails, will be direct permanent controls 
over import business. 


The OPA is reducing its field 
office staffs but not its Washington 
offices. The field offices are being 
converted from ration boards to price 
enforcement. In Washington, as they 
are taken off, rationing staffs are be- 
ing shifted to reconversion pricing, to 
enforcement of food prices and to rent 
control. Because a great many offi- 
cials are going back to prewar jobs, 
the Agency is taking on new men. 


While officials are worried chiefly 
about rising unemployment, in a few 
of the agencies stress is on the absence 
of inflation controls should the bearish 
forecasts prove wrong. A survey is 
being made of the possible curbs that 
could back-stop for OPA. The find- 
ings to date are that hardly any exist. 

The traditional curbs are exercised 
by the Reserve Banks—sales of Gov- 
ernment securities, raising discount 
rates, etc. Officials feel that these are 
simply irrelevant. They are not im- 
pressed, either, with suggestions for 
new monetary curbs; for instance, 
that the Treasury transfer its balances 
100 per cent from commercial to the 
Reserve Banks, cutting down the re- 
serves of the former. Using taxes to 
steer, between inflation and deflation 
would be fine if somebody on the 
executive side turned taxes on and off 
after a weekly tax conference. 

In specialized fields, there are a few 
controls, The Reserve Board has its 
command over time sales and stock 


credits. 


margins. FHA can decide how much 
it will guarantee on a mortgage loan. 
There are scattered controls over farm 
But the point is made that 
the controls, taken one by one, can 
impede particular lines of business in 
varying degrees but, altogether, can- 
not do much more. Some officials 
want new legislation. 


Accumulated applications with 
W PB show that a hotel building spurt 
will get under way once construction 
is possible. Some of the hotels are in 
the 1,000-room class and may be 
financed through the public sale ot 
securities. Some sales will be local. 
as in the ‘twenties when chambers of 
commerce got behind money-raising 
drives. The big life insurance com- 
panies are said to be interested in 
some of the plans. 


At least one of the Government’s 
radioactive uranium piles still exists. 
The physicists are feeding various 
metals to it, seeing what comes out. 
The fascinating thing for the physi- 
cists is that they have not yet worked 
up a method for forecasting what will 
turn inte what. The most scholarly 
among them enjoys betting. 

About $150 worth of gold turned 
into several thousand dollars worth of 
mercury. Although the operation costs 
nothing—since the pile itself is there 
anyway—the result does not smash 
the mercury market since the manv- 
factured mercury has spe¢ial proper- 
ties which differ from the commercial! 
product. Some day there will be 
atomic conversion tables which will 
have a business impact. 

—Jerome Shoenfeld 
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Shares 


Priced at Market 


Prospectus upon from 
your investment dealer or 


NATIONAL SECURITIES & 
RESEARCH CORPORATION 


120 BROADWAY 
New York 5, N. Y. 


One of the 
15 


Publishing Patter 


A new transportation magazine 
under the name of Modern Railroads 
will start publication next month 
under the sponsorship of David R. 
Watson, formerly with Welding En- 
gineer—distributed on a controlled 
circulation basis to railroad mainte- 
nance men, it will digest develop- 
ments in materials, equipment and 
supplies. . . . Next in pocket-size di- 
gests will be Gentlemen to be 
launched by Rayner Publishing Com- 
pany in December—editorial content 
will include men’s fashions, sports, 
fiction and cartoons, plus a smatter- 
ing of business and financial news. 
.. . A new trade journal to promote 
salesmanship as a career will make 
its bow as Sales Age—the editor and 
publisher is Charles Bennet, former 
college professor of salesmanship. . . . 
Alcance, a new Spanish-language 
magazine devoted to North American 
life and thought, but directed to Latin 
America, has been brought out by the 
publishers of Super-Market Merchan- 
dising—Spanish meaning of the mag- 
azine’s title is “Overtaking, Achiev- 
ing and Spanning.” ... Next in 
women’s publication will be Business 
Girl directed to “white collar girls” — 
it will be a monthly magazine, and 
the first issue coming out next month 
will be post-dated “November.” . . . 
A new slick-paper, picture monthly, 
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by Weston Cmith 


called Ebony, will be published by 
Negro Digest Publishing Company, 
which also sponsors the Negro Digest 
—the October issue is scheduled for 
50,000 copies at the newsstands at 25 
cents. 


Rubber Rambles 


Goodyear Tire & Rubber has de- 
veloped a special type of “‘Plioweld,” 
or acid-resistant synthetic rubber, for 
lining metal air-purifiers—a quarter- 
inch thickness of the material will 


protect metal surfaces acid-laden 
gases... . Firestone Tire & Rubber 
has introduced an_ electrically- 


powered pump that weighs tractor 
tires with water—the compressibility 
of air, and the weight advantage of 
water causes an air chamber in the 
tire that absorbs shocks and lengthens 
the life of the casing. . . . Now that 
the war is over, duPont will offer a 
wide variety of pigments for color- 
ing rubber goods—in addition to rub- 
ber balls, hot water bags, and foot- 
wear, there will be other rubber prod- 
ucts in a selection of tints and shades. 
. . . Pittsburgh Plate Glass has pat- 
ented a method for vulcanizing rub- 
ber latex linings on the inside of 
metal drums and tanks—these con- 
tainers are designed for shipping 
caustic soda and caustic potash which 
are highly corrosive... . A new 


Real 


BUSINESS PROPERTIES 
SALES — EXCHANGES — LEASES 


Inquiries relative to industrial properties cordially invited. 


TOM ROONEY 


Drexel 2255 
3923 West 6th Street, Los Angeles 5 


- sonnel by North American Aviation 


soling cement for shoes has been de- 
veloped by U. S. Rubber—the im- 
proved cement forms an adhesive 
bond which requires a pull of 14 
pounds per square inch to separate it, 
as compared with 11 pounds in pre- 
war adhesives, 


Airtransportfolio 


American Airlines will soon order 
a fleet of planes for short-range flights 
from the plans submitted by Boeing, 
Consolidated Vultee, Curtiss-Wright 
and Glenn L. Martin—a poll is now 
being taken for the first time among 
A.A. employees to obtain a cross-sec- 
tion opinion on the most suitable 
model. . . . The Air Transport As- 
sociation announces that the airlines 
are hiring war veterans at the rate 
of 280 pilots and ground-crewmen per 
week—three-fourths of these opera- 
tives had never worked for airlines 
prior to the war. .. . Chefs in the ten 
flight kitchens of United Air Lines 
already have started baking fruit 
cake, which will be served on the 
company’s “Mainliners” during the 
Christmas holiday season—it is esti- 
mated that four tons of the delicacy 
will be required to be produced for 
the 13,500 individual pieces that will 
be required. . . . The conversion of 
five B-25J Mitchell bombers into fast 
passenger transports for military per- 


will provide a guide as to the pos- 
sible utilization of surplus warplanes 
for commercial purposes—the change 
in these planes is limited to the in- 
terior, all armament and _ fighting 
equipment being removed. 


Odds & Ends 


Paper Stationery & Tablet Manu- 
facturers Association will launch its 
eighth annual National Letter Writ- 
ing Week beginning October 14— 
slogan: “Letters, the Ties That 
Bind.” . . . Now it can be told why 
the Wolverine Shoe & Tanning Cor- 
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for the atomic bomb workers. . 

Joshua Meier Company has designed 
a unique “Discharge Paper Holder” 
for war veterans who wish to pre- 


leatherette with transparent flexible 
plastic window, it is styled for easy 
folding to carry around in the pocket. 
.. . An improvement in patching 
plaster, that will adhere to old, 
chipped or cracked walls without 
washing or sizing, has been an- 
nounced by Nu-Wall Company— 


market free of artificial controls 
responds infallibly to the su- 
preme economic law of supply and 
demand, 
Perhaps the nearest thing to a na- 
tural market in silver is the price 


Canadian ‘“‘white metal” has been 
sold recently to export consumers. 
This is around 58 cents per ounce 
fo.b. refinery, roughly equivalent to 
6) to 65 cents delivered to foreign 
users. 

. Even then, the O.P.A. has_per- 
sisted in maintaining a ceiling of 45 
cents per ounce for foreign silver 
since May 1942. It thus follows that 
domestic civilian users are finding it 
increasingly difficult to obtain their 
growing requirements for re-stocking 
and manufacture, now that use re- 
strictions have been lifted. Domestic 
silver production is being taken by 
the Federal Government at a price 
of over 71 cents per ounce, set by 
statute in 1939 in the latest of a 
long series of subsidizing concessions 
to the silver state politicians. While 
some has been made available by 
specific WPB authorization, the in- 
dustrial user’s own fixed prices are 
geared to the import ceiling. 

Silver has not always been in 
short supply. On the contrary, its 
open market price in 1932 dropped to 
a depression low of barely over 25 
cents, but this was before the Silver 
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poration has been working at capac- 
ity on a secret glove order—the big 
rush was to provide a special glove 


serve their releases—fashioned from 


at which some South American and’ 


when dry the material is said to serve 
as a good paint base... . Truck Trail- 
er Manufacturers Association is con- 
sidering a promotional campaign to 
popularize a new name for house auto 
trailers — favored tradename is 
“Moto-Home.” . . . New uses for 
fluorescent pigments have turned up 
in recent patents: (1) Fred A. Slack, 
Jr., has developed fluorescent false 
teeth for those who would like to 
have their smiles gleam in the dark, 
and (2) Switzer & Switzer has regis- 
tered a process for preparing a 
fluorescent embalming fluid by under- 
takers. 


Silver Price Lift Ahead? 


Domestic output goes to Government at 71 cents 
while industry tries to buy foreign product at 
a 45-cent ceiling vs. “free” price of 65 cents 


Purchase Act of June 1934.  Cur- 
rently, the upward pressure against 
the artificial 45-cent ceiling threatens 


_to break through before long, and 


there are some who think “free” quo- 
tations may move up to the Govern- 
ment buying level before meeting re- 
sistance. 

On the supply side of the picture, 
domestic production dropped sharp- 
ly from 69.1 million ounces in 1941 
to 37.4 million in 1944 (15.2 million 
in the first half of 1945), while im- 
ports receded almost as much from 
63.3 million to 39.3 million (18.9 
million in the interim period). The 
annual supply was therefore off 42 
per cent over a three-year period. 


Operating Problems 


Operating restrictions and man- 
power shortages were factors in the 
sharp contraction in domestic pro- 
duction. Increased foreign monetary 
use, war requirements and hoarding 
all figured in the reduction in im- 
ports, which was aggravated by the 
arbitrary low ceiling price. 

On the demand side, U. S. Trea- 
sury purchases usually add up to 
many times all other markets, but 
during the war years they have 
dwindled to minor proportions. On 
the other hand, use in coinage 
climbed to a peak of 98.5 million 
ounces in 1943 from 55.1 million in 
1941 (21.2 million in 1940), before 


SCHENLEY DISTILLERS CORPORATION 
NOTE—From time to time, in this space, 
there will appear an advertisement which we 
hope will be of interest to our fellow Ameri- 
cans. This is an extra article of a series. 

ScHENLEY DistrLLers Corp., New York 


Unfinished ‘‘ Business ”’ 


- By MARK MERIT 


They’re coming home by the shipload, 
and the trains and buses are crowded, 
too. They’ve been waiting for this for 
many months and for several years. If 
you had made a survey among these 
esteemed Service people of ours, in all 
parts of the world, a year or so ago, 
and if you had put the question, “What 
do you want most?”—you would have 
heard the answer, “Speedy Victory ... 
I want to go home!” 


Well, here they are, tens of thou- 
sands of them. Before another year has 
passed, we'll be able to say “millions”. 
If you were to ask those boys, after they 
have returned, “Now, what do you want 
most?”—you’d get the answer, “I want 
a decent job.” No need to review all 
the plans and efforts on the part of 
American business and our government, 
to do everything possible. to. provide 
employment for our glorious young men 
and women. There’s reason to feel opti- 
mistic about this important matter. 


However, we'd like to say something 
about the young men and women who 
interrupted their formal education to 
don the uniform of our armed forces. 
We’ve already met a number of them, 
here at Schenley, wearing “that button”. 
They are looking for jobs, too. Under 
normal circumstances they would have 
completed their college education. It’s 
our sincere feeling that wherever pos- 
sible these fine lads and lassies ought 
to go back and finish that “job” just 
as magnificently as they finished that 
other job—in Europe and in the Pacific 
and in the American training camps. — 


It’s not an easy thing to do, except 
to say it as we’re saying it now, “Go 
back and finish your education; get that 
degree you wanted.” Life is a long pull 
and, now that they have done so much 
for others, these young men and women, 
they should do something now for them- 
selves. They’ll reap the benefit —all of 
their lives! 


FREE-—Send a postcard or letter to MARK 
MERIT OF SCHENLEY DISTILLERS CORP., 350 
Fifth Ave., New York 1, N. Y., and you will 
receive a booklet containing reprints of 
earlier articles on various subjects in this 
series. 
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334% Comalative Convertible Preferred Stock 


99,758 of these shares were offered by the Company to holders of its Common Stock and 93,091 
shares were subscribed for upon exercise of Subscription Warrants issued to such holders. The 
balance of 6,909 shares has been purchased by the undersigned and associated underwriters, 
severally. No genera! public offering of such shares is contemplated by the underwriters. 


This announcement appears for purposes of record. It is not an offer of securities for 
sale or a solicitation of an offer to buy securities. 


100,000 Shares 


General Mills, Inc. 


$100 Par Value 


Dillon, Read & Co. Inc. 


EARNINGS REPORTS 


SARNED PER SHARE 
N MMON STOCK: 


Garfinkel (Julius) 


Simon 
Grant (W.. 


os 
Int’ 


1945 

to August 31 
57 $1.62 

8 Menthe to — 31 


6 Months te Auoust 


.04 55 
32 Weeks to August {2 
1.73 2.19 
6 Months to August 4 
.28 04 
12 Months to July 31 
1.10 57 
3.47 2.6 
8.73 85 
9 Months to July 31 
1.25 35 
0.60 0.92 
7 Months to July 31 
2.56 2.34 
1.03 
8.59 
6 Mariths te July 
4.84 
0.52 0.63 
0.45 0.41 
1.11 D0.06 
1.01 0.92 
1.27 1.22 
1.20 0.84 
1.13 0.96 
1.48 1.18 
1.00 0.90 
4.80 3.38 
1.60 1.45 
0.77 0.80 
00.19 c0.99 
12 Months to June 30 
6.49 8.59 
1.25 1.37 
1.38 1.44 
1.46 1.19 
29.43 25.15 
1.21 0.14 
1.33 1.04 
8.90 7.60 
0.47 0.68 
2.76 3.11 
2.55 2.55 
1.70 1.53 
0.30 0.29 
2.59 2.87 
1.41 1.12 
1.22 0.81 
3.89 4.03 
0.18 0.15 
1.65 1.44 
1.15 1.04 
3.79 3.06 
1.99 2.31 
0.85 0.87 
1.60 1.61 
0.42 0.41 
1.46 2.43 


*“—Canadian Currency. oe Class A and B 


stock. c—Olass C stock. 


i8 


declining last year; and consumption 
of new silver in the arts and indus- 
tries (for silverware, photographic 
films, jewelry and industrial pur- 
poses) reached #25 million ounces in 
1944 vs. 72.4 million in 1941 (44.5 
million in 1940). 


Some 880 million of Treasury 


silver has been loaned to industry for 
non-consumptive war plant uses 
through the DPC and 203 million 
have been lend-leased, leaving net 
holdings at 2,054 million ounces. 

Most silver is obtained as a by- 
product of copper, lead and zinc, or 
gold mining operations. Thus, 
principal beneficiaries of higher 
prices for imported silver, as far as 
U. S. investors are concerned, would 
be domestic and Canadian. companies 
in these fields but having sizeable 
foreign outputs of the “white metal.” 
Among these, in order of prewar 
1939 output, are U. S. Smelting, 
Cerro de Pasco, Consolidated Mining 
& Smelting, Howe Sound, Interna- 
tional Nickel, Hudson Bay and Pre- 
mier Gold Mining. 

Domestic silver producers who 
might realize later benefits, should 
prices increase substantially and hold 
for an appreciable period, are Sun- 
shine Mining, Aanaconda, New 
Jersey Zinc, Phelps Dodge, Bunker 
Hill, American Metal, Magma. Hecla 
and Silver King. : 


EXECUTIVE 


Age 38, experienced in production chemical 
engineering, research and management, pos- 
sessing initiative, imagination and organiza- 
tional ability, desires to negotiate with re- 
sponsible company needing outstanding man- 
agement assistance. Minimum salary $20,000. 
Available 1 Oct. 

BOX NO. 233, c/o FINANCIAL WORLD 


NEW YORK 
OUTSTANDING BEEF CATTLE RANCH 
100 YEARS IN OPERATION 


Located 100 miles from New York. 850 
Capacity for 400 head. 8 houses. Main barn 40 x 450. 
5 other barns. Offered for only $110,000. 

DARWIN H. CRAIG, Attorney, Afton, N. Y. 


PLASTICS 


Gonsinded page 


plaih that synthetic substances have 
a strong front to face—not only an 
industrial front but a psychological 
one as well. That it has been 
breached, partly under the impact of 
war, is obvious. A steady widening 
of the gap depends in part upon the 
adventurous spirit of the public, as 
well as on the demonstrated su- 
periority of new substances which 
science is offering in increasing vol- 
ume for expanding purposes. The 
direction is cJ-ar enough; but in its 
early stages the speed of the journey 
is likely to be considerably less than 
seems to be expected in credulous 
quarters. 
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Smith (A. @.) Corp......... 
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Stores 
City Stores 
4 Dejay Stores 

interstate Dept. Stores... t 

Kennedy's Inc. ........- | 
Lerner Stores ........... 

Montgomery Ward ...... 
May Dept. Steres........ 

National Casket ........ 

ate Nat’l. Department Stores. 

Archer-Daniels-Midiend ......... 

Central Paper .......... 
> Delta Air 

Franklin 

Gallaher 
Herbauer C 
Harris-Seybuld-Potter ........... { 
Hancock Oil (Calif.).............. 

ia Plant-Choate Mfg............. { 
Locke Stee} Chain....... 
Midwest Refineries ...... 
= Motor Products ......... | 

National Steel Car....... 

Omar, Inc. 

ye Pilot Full Fashion Mills. 
Potash Co, 
Rudd Mfc 
Seeman Brothers ....... 
3 Smith Corona Typewriters | 
Sparks Withington 
Products ...... | 

ited Wall Paper...... 

KALE Western Newspaper Union........ 


eptember 1s passing into fiscal his- 
S tery with a record-breaking vol- 
ume of financing, new bond issues for 
the month being expected to exceed 
$800 million when the final figures are 
in. Results are thus in line with 
anticipations. October, though like- 
ly to be active by normal standards 
in the refunding market, will probab- 
ly show a decline from recent levels. 

Refundings inevitably compel shifts 
from time to time in the composition 
of the standard bond averages, and 
the Dow-Jones public utility bond 
average has accordingly in recent 
months been obliged to drop three 
issues and make substitutions. Dur- 
ing the past week this average wel- 
coed a fourth newcomer—Ohio 
Edison first 3s of 1947. This issue 
supplants the Consumers Power 3%s 
of 1965, which have been called for 
redemption on November 1. 


CELOTEX 


On October 13 the debenture 334s 
of 1955 will be redeemed in their en- 
tirety at 102%, this redemption car- 
rying an immediate prepayment of- 
fer at the stated call price and inter- 
est to the call date. Payments and 
prepayments will be made through 
Chemical Bank & Trust Company, 
New York, and City National Bank & 
Trust Company, Chicago. Funds for 
the redemption were raised by re- 
cent issuance of debenture 3)4s of 
1960 and 100,000 shares of 5 et cent 
preferred stock. 


NORTHERN STATES POWER 


Issued in 1937, the first and re- 
funding 3%s of 1967 in the amount 
of $75 million represent the chief 
funded debt of this Minnesota operat- 
ing and holding company, which is 
controlled by a Delaware corporation 
of the same name. While a call has 
not actually been issued, there is 
every sign that the bonds will be re- 
deemed at 104% in the very near fu- 
ture. The company announced that 
intention last week when filing with 
the SEC a proposal to issue $75 mil- 
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lion of a 30-year mortgage, those 
funds being earmarked for the re- 
demption stated. Some moderate sav- 
ing seems likely on the new coupon 
rate; in any case, the maturity of 
the debt would be extended to 1975 
and some tax savings would further- 
more be effected if the old bonds are 
redeemed before the year is out. 


ROCK ISLAND 


An extremely strong cash position 
and net working capital of $73.6 mil- 
lion as of last June 30 make nearby 
large payments to creditors an easy 
matter for the Chicago, Rock Island 
& Pacific Railway. Although the date 
of such payments has not been fixed, 
it seems likely they will be made in 
October, and a total of $34.2 million 
in cash is to go to various classes 
of bondholders. These distributions, 
in line with the ICC-approved plan 
of reorganization, were ordered last 
August by Federal Judge Igoe. 

For each $1,000 bond, the pay- 
ments to be made are as follows: 
$189.14 on the general mortgage 4s 
of 1988; $102.22 on the first and re- 
funding 4s of 1934; $115.00 on the 


BOND REDEMPTIONS 


Redemption 
Amount Date 


Issue 
Alabama By- 
$61,000 Sep. 28. 1945 


Products Corp.— 

1st consol. & ref. 68, 1955 
Amer. Tobacco Co.—deb. 33, 
3,044,000 Oct. 15, 1945 
deb. 38, 1969........s0005 2,736,000 Oct. 15, 1945 
Entire Dec. 1, 1945 
Entire Oct. 11, 1945 
Entire Nov. 6, 1945 


Entire Nov. 15, 1945 
Entire 


Gas Co.— 
California tet 


Celotex 1955 Oct. 13, 1945 
Consumers 
Entire Nov. 1, 1945 
Yet WTS... Entire Nov. 1, 1945 
Ast Entire Nov. 1, 1945 
Famous Players-Canadian 
a oft lst & coll 
CP. WEL. 200,000 Oct. 24, 1945 
ser. B “ist ry coll. tr. bds., 
12,000 Oct. 24, 1945 
a, C ist & coll. tr. bds., 
24,000 Oct. 24, 1945 
Haytien of Amer.—ine, 
Entire Dez. 1, 1945 
Co.—Il1st A 4s, 
Newfoundina Lt. & Pwr. Co. 
* 17,500 Oct. 1, -1945 
"bron & Steel—deb. 
TE 4,000,000° Sep. 26. 1945 
Taylor Wharton Iron & S 
—coll. tr. (now Ist) 
126,000 Oct 1945 
Underwriters Bldg. Corp.—1st 
leasehold 68, 1947......... Entire Oct. 1, 1945 
Western Light & Tel. ih 
lst & coll. B 3%s, 1965.. Entire Oct. 15, 1945 


RAILROADS 


THE RECONVERSION 
PERIOD 


Circular upon request 


MCLAUGHLIN, BAIRD & REUSS 


Members New York Stock Exchange 


ONE WALL STREET-NEW YORK 5 
Teletype NY 1-2155 


Tel. HAnover 2-1355 


of a group 
of business 
executives in 
Boston who depend on 
one paper only choose 
The BOSTON GLOBE — 
according to a recent in- 
dependent survey. That’s 
why you can’t neglect The 
BOSTON GLOBE as a 
medium for your financial — 


Globe 


MORNING -EVENING «SUNDAY 


684 SO. SPRING ST. 
LOS ANGELES 14 


48 WALL STREET 


NEW YORK 5 
AS LOW AS 


LOANS 


WILL LOAN 50% TO 
LISTED SECURITIES 
Up to 95% on Life Insurance and 


Government Bonds 
FISCAL SERVICE CORPORATION 


134 S. La Salle Street, Chicago 3. Ill. 
NO BROKERAGE OR COMMISSION CHARGE 


~ 


LISTED SECURITIES 


at best prices obtainable 
ON or OFF an EXCHANGE 


A. O. Van Suetendael & Co. 
Established 1920 
205 Bway, Yonkers, N. Y. York 3-0355 
NEW YORK CITY—MArble 7-9667 
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« REAL ESTATE > 


CONNECTICUT 


GREENFIELD HILL—FAIRFIELD, CONN, 
Beautiful estate— involves 30 acres or more. 
Stone house with hand hewn oak beams occupy- 
ing 17 acres. Beautiful gardens—numerous brooks 
—tunning springs—red clay tennis courts—chil- 
dren’s playground—dog run. Fruit trees—vege- 
table gardens and vineyard. 23 rooms, 11 fire- 
places, 10 baths, 1 powder room, 2 lavatories, 
large butlers pantry, servants quarters and bath. 
Cellar affords stone rathskellar with brook run- 
ning underneath floor and wine closet. Game 
room—tefrigeration unit—oil fired furnace. Inter- 
communicating telephone system thruoghout house 
and garage. 5 car garage—washstand and lava- 
tory. Chauffers quarters consisting of two rooms 
and bath at one end. Caretakers quarters con- 
sisting of 3 rooms, bath and small terrace at 
other end. Stone teraces, fountains and 3 large 
greenhouses. . Sacrifice at $200,000.00. Showing 
by appointment only. An offer will be considered. 
MARGARET H. BEHRENS 
600 Brooklawn Ave., Bridgeport, Conn. 


DELAWARE 


EXCELLENT dairy farm 190 acres fertile soil, 
residence large living room with open fireplace, 
dining room, modern kitchen, screened porch; 
second floor has three bedrooms and beautiful tile 
bath. Modern dairy barn’ with 40 stanchions. 
All modern equipment including milk house and 
cooling equipment, modern poultry house and 
other buildings. All buildings nearly new. Dairy 
barn and residence alone cost more than selling 
price. On concrete highway. Price $30,000. 
Box No. 234, c/o Financial World 


MAINE 
OLD FORT INN 


Kennebunkport, second largest and most exclusive 
Hotel on Coast, Appraised by out of State Bank- 
ers, at more than $340,000. Selling everything 
complete at $50,000. Wire for appointment. 
Annabelle Weymouth — Realtor, Portland, Me. 
Phone Portland—3-5018. 


NEW HAMPSHIRE 


EATON CENTER, N. H. 
150 acres, 25 tillable; 100, 000 pine &: plenty 
hardwood, apple, plum ; make nice summer home; 
barn, shed, 2 hen houses ; 9-room house, 2-car 
garage, running water, electricity & telephone; 
beautiful scenic spot. % mile to post office. 
Price $5,000. Howard E. Young. 


NEW JERSEY 


FOR SALE—11!8-acre country estate or farm, 
1l-room house, 4 baths, cottage, 4 rooms, bath, 
both furnished, tableware and bedding included : 
3-car garage; 2 storerooms, freeze tank, dog ken- 
nel, chicken house, swimmin 
tennis court, play house; -ton International 
truck and miscellaneous equipment; deep well, 
electric pump. current in all buildings. Inspection 
by appointment. Price $35,000 cash. 
EDSALL, Realtor, Hamburg, 


NEW YORK 
NORTH SHORE 
SMALL COUNTRY ESTATE 
ABOUT TWO ACRES, HIGH, LEVEL 
Spacious colonial dwelling, slate roof, hot water 
heat, excellent condition. Greenhouse gardens, 
towering trees. Two-car garage. Commuting 
practical LOW .TAXES. $15.750. 
EUGENE F. 
P. O. Box 1044, Sea Cliff, L. I. 
or phone Glen Cove 964- R. 


YONKERS—EXCEPTIONAL VALUE 
Real home, well-constructed, excellent condition ; 
immediate possession; 8 rooms, large attic, 2 
garages, large plot, gas heat, screens, storm 
sash, insulation; convenient Putnam R.R., Saw 
a River Parkway. Phone Yonkers 3- 8496, after 

2 P.M. or evenings, or address L. Menzer, 90 
St. Andrews Yonkers. 


PENNSYLVANIA 


THE FAMOUS 
SHANKWEILER HOTEL 

Established for 20 years on Penn Rt. 309, just 
north of Allentown. Wide reputation throuchout 
the East. 2 beautiful dining rooms, circular bar & 
modern equipment. 16 acres of land. OPEN AIR 
MOVIE THEATRE, baseball diamond. Garage 
for 12 cars. Substantial business volume. A steal 
at $50,000. 

Contact Mr. Knaake, Real Estate Center, 
120 No. 8th St., Allentown, Pa. Phone 9502. 


FOR SALE—169- -acre dairy and poultry farm, 
located in the Pocono Mountains in Pa., 25 head 
of stock, large, up-to-date barn, holds "100 tons 
of hay; iaying house for 600 hens, brooder house; 
3-car garage, etc.; large house, all modern con- 
‘veniences, on good road, 15 miles from Scranton; 
all farm machinery; price complete, $15,000. 
Omer Dupayage, Moscow, Pa. 
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pool 30x60 ft.,° 


secured 4%s of 1952, and $12.42 on 
the. convertible 4%s of 1960. The 
Choctaw, Oklahoma & Gulf 5s of 
1952 will receive $174.67, while the 
Rock Island, Arkansas & Louisiana 
4%s of 1934 will receive $118.45. 
These payments, together with cash 
allotments to some other creditors, 
are preliminary to the wind-up of re- 
organization which is likely to occur 
next year, at wnich time new securi- 
ties will be offered holders of the old 
bonds—these new issues already be- 
ing traded Over-the-Counter on a 
when-issued basis. Since the road 
filed a petition in bankruptcy on June 
7, 1933, emergence from court juris- 
diction on a healthy recapitalized 
basis within the next few months will 
terminate one of the most drawn-out 
reorganizations in American railroad 
history. 


BILLIONS—BRITAIN 


Concluded from page 4 

With the same logic it could be asked 
that Great Britain’s $12 billion short 
term sterling debt be cancelled because 
it is the result of advances made to 
Great Britain by Empire countries for 
the common cause, another form of 
lend-lease though not labelled as such. 

Being practically an internal Em- 
pire affair, the sterling debt problem 
should be solved without dollar help 
from the United States. Once this is 
done, a dollar loan may be granted— 
with enough safeguards to make sure 
it is not used against our trade and 
other interests. Furthermore, Great 
Britain must consent to a modifica- 
tion of Empire trade preference, tariff 
reductions and abolition of all un- 
necessary foreign exchange controls 
and restrictions which would hamper 
our foreign trade expansion in the 
coming years. It should also be asked 
that Britain adopt some of our busi- 
ness and trade principles regarding 
monopolies and international cartels. 

The total to be lent must, of course, 
be set with due regard to our ability 
to extend credits, which is not unlim- 
ited. Great Britain is not the only 
supplicant for dollar loans. We are 
also asked to grant substantial mone- 
tary aid to Russia, China, Holland, 
Belgium, France, Norway, Greece 
and Yugoslavia. As a matter of fact. 


NORTH CAROLINA 


—Headquarters For 
High Class Real Estate 


We have country estates, farms of 
all types, sizes, and prices, city prop- 
erty, both business and residential, 
warehouses, tourist camps, sub-divi- 
sions, factory sites with railroad and 
highway frontage. Laundries and Res- 
taurants. Located all over Western 
North Carolina. 


Call, wire, or write— 


J. L. BARNETT & CO. 


REALTORS 
215 Flatiron Bidg., Asheville, N. C. 
Phone 1932 


A BUSINESS 
OPPORTUNITY DESIRED 


High ranking Naval Reserve Officer 
eligible for immediate release to inactive 
duty desires business connection. Age 
forty (40), currently in charge of over 
4,000 naval and civilian personnel. Four- 
teen years of national sales and marketing 
experience before volunteering for Naval 
Service in 1940. Author of four books 
and 100 professional articles. Commercial] 
pilot with over 5,000 hours and qualified 
in twin-engine aircraft. Have reasonable 
capital to invest in sound enterprise. Box 
No. 231 c/o Financial World. 


INVESTMENT OPPORTUNITY 


ONE of the soundest investment opportunities 
in America in connection with the highest type 
realty development on the coast of Southeast 
Florida between Fort Lauderdale and Palm 
Beach in heart of 7,500 population city com- 
pletely free of bonded debt. A very large tract 
of prime property within only a few hundred 
feet of the ocean, served by utilities, now ready 
for development. This property includes 2,800 
feet of water frontage on navigable Florida 
inland waterway. This is an exceptional oppor- 
tunity. Developer can use from $250,000 to 
$500,000 immediately. Would entertain same 
on mortgage basis or mortgage and participa- 
tion of ownership with or without active ser- 
vices of a responsible high-type individual. 
This development will net better than 20 per 
cent annually when fully developed and will 
meet urgent need. Address P. O. Box 2494, 
Ocean View Station, Miami Beach, Fla. 


except South America, practically the 
entire world lacks dollar exchange to 
buy all the goods which we wish to 
export in the years to come. 

For the first several years after the 
war we will probably have to prime 
the pump of international trade with 
American dollars lent to our foreign 
customers. In doing so we must 
make sure that those dollars are not 
used against our interests, especially 
not in support of social and economic 
systems which are inimical to Ameri- 
can concepts and principles and which 
work against our established form of 
free enterprise. 


FINANCIAL WORLD 


Akr 
| Ame 
Am 
Aut 
| D 
Am 
| 
i 
Am 
| Ark 
: Arm 
Ath 
Ba! 
Bi 
Bir 
Bir 
Pri 
: Bre 
I 
| Bu 
Cal 
| 
Cal 
Cat 
Ca 
Cel 
ie | 
Cer 
Cel 
Co! 
- 
Cr 
Ge 
Gi 
G 
@ 
G: 
G 
H 
Ir 
In 
Ic 
| 
¥ 


DIVIDENDS 


DECLARED 


Pe- 
ompany Rate 
Bras® 1 
Awerada Petroleum .... 
Amer. Bakeries 
Auer. Brake Shue 


LO Or: 


Amer. 

Amer. 

Am. Water” Works” 
$6 ph. -$1.50 

Amer. PWring ae 

Arkansas Pre Lt. $6 ‘pf... 


: 


Atlanibe CO, 25¢ 
Bangor Hydro-Elec. 
Bank of Manhattan.. 
Birmingham Elec. $7 vf. $1. 
Birminghess Fire Insur........ 40c 
Priggs Mf, 50c 


° 
2:: 


Be 


Do 5 pf. -62% 
Carolina Pwr, & % $5 pf...$1.25 
Carriers & General...... 
Carter (J. 
Celotex Corp. ...... 


$7 
Cons. Edison N._Y. $5 pf.. 
Gas & El. 7% 


a 
OB: 


7% Di 
Firestone Tire Rubber....... 
tert Grain & 


Garlock Packing . 
General Machinery 


Graham-Paige 5% pf. ‘“‘A’’.. 
Grant (W. T.) 
= ge 


Watch . 20¢ 
Guantanamo Sugar $5 pf..... ae 
Humberstone Shoe 
Industrial Rayon ... 

Do $4.50 A pf.. 
Intertype 


Do $4.50 Ist pf. 
Kansas Gas pf.. 
Do of. 


Lerner Stores 
Lynn Gas & Electric.. 


ete 
er 
sar 
Missouri Pr. & $6 pf... .$1.50 
Mohawk Rubber 
Nat'l. Candy 
Nat’l. Food Prod. Cl. B........$1 
Nat’L Fuel 
New Orleans Public Syvce. 

Do 4%% of. 
Newport Electric 6% Df... .++$1.50 
N. Y. Honduras Rosario....... 


Nicholson File 
Ohio Public Svce. 1% ‘pf... oa 75 
Do 6% opf..... .50 


Pacific Can 


RATER, 


Plymouth Cordage . 
Pond Creek Pocahontas.. .50e 
Procter & Gamble $2 
Public Service of * 6% pf..50c 
Puget Sound Pr. t. $5 

prior pf. -$1.25 
Radio- Keith: -Orpheum 6% pf.$1.50 
Reliable Stores 5% pf....... 37%e 
Ritter Co. 


93%c 

Standard Radio “A” & 
Stanley Works 
Sundstrand Machine Tool.. 
Taunton Gas Lt. 
Telautograph Corp. 
Texas Elec. Svce. $6 ‘pf. +$1.50 
Texas Pwr. & Lt. 7% pf. mo 15 

Do $6 pf. -er 50 


5% of. 
Union Twist Drill 
United rag & 


Do $2 

United Shoe Machinery. eee 
Do 6 

Uv. & Foreign “Securities 


$6 
Walker (H.)-Gooderham 

Worts 


pf. 
Western Union Telegraph 
Wheeling & Lake Erie Ry...75c 
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Accumulations 

Akron, Canton & Youngstown 

Commonw’h & South’n $6 pf.$1.25 
Gas 7% pf..75e .. 

Group Corp. pf. 
Electric Light” & Power 


pf, 
De $2 .33 ee 
Orange Crush, ‘Lia "$0.70 pf. oo 


PHILADELPHIA ELECTRIC 
POWER COMPANY 


Notice 


8% CUMULATIVE 
PREFERRED STOCK 


A quarterly dividend of fifty cents 
($0.50) per share on the 8% Cumu- 
lative Preferred Stock has been 
declared, payable July 1, 1945, to 
Stockholders of record at the close 
of business on June 8, 1945, for the 
quarter ending June 30, 1945. 


Checks will be mailed. 
C. WINNER, 


REYNOLDS METALS COMPANY 


REYNOLDS METALS BUILDING 
RICHMOND 19, VIRGINIA 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


The regular dividend of one dollar thirty-seven 
and one-half cents ($1.375) a share on the out- 
standing 514% cumulative convertible preferred 
stock has n declared for the quarter ending 
September 30, 1945, payable October 1, 1945, to 
holders of record at the close of business Sep- 
tember 20, 1945. 

A dividend of twenty-five cents (25¢) a share on 
the outstanding common stock has been declared, 
payable October 1, 1945, to holders of record 
at the close of business September 20, 1945. 


The transfer books will not be closed. Checks will 

be mailed by Bank of the Manhattan Company. 
PAUL R. CONWAY 

Dated September 17, 1945 Assistant Secretary 


PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 119 


A cash dividend declared by the Beard 
of Directors on September 12, 1945, 
for the third quarter of the year 1945, 


$88 228 


Macfadden Publications 
Co. 


Southwest National Gas 
Maewhyte 6 pf. 


A 
. 8. Secur. 
$5 Ist pf. 


equal to 2% of its par value, will be 
paid upon the Common Capital Stock 
of this Company by check on October 
15, 1945, to shareholders of record at 
the close ‘of business on September 28, 


Manati Sugar ° 
Mapes Cons. Mfg........... 60C 
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EXCELLENT BUSINESS INVESTMENT 
Wel estabiished restaurant business on heavy 
trafic highway doing close to $200,000 yearly. 
Long lease with low rental, Latest equipment 
throughout, including new air-conditioning sys- 
tem, modern refrigeration and up-to-date 
kitchen. All food served is made on the prem- 
ises. Business has constantly shown a large 
vearly increase and has an enviable reputa- 
tion for fine food. Large stock. Yearly net 
profits will return about 30% on investment. 
Owner to retire. Cash price $80,000, ‘ 

Inspection by appointment, 
FIDELITY REAL ESTATE CO. 
8 Merrimack St., Concord, N. H. 

Robert W. Diversi, Broker 


SOUTH AMERICAN GOLD 
& PLATINUM COMPANY 


61 Broadway, New York 6, N. Y- 
A dividend of ten (10c) cents per share has 
been declared, payable October 4, 1945, to stock- 
holders of record at the close of business on 


September 24, 1945, 
SAM A. LEWTSOHN, 
September 10, 1945, President 


ADDRESSOGRAPH-MULTIGRAPH 
CORPORATION, Cleveland, Ohio 


DIVIDEND NO. 126 


The Board of Directors of Addressograph- 
Multigraph Corporation has declared a divi- 
dend amounting to Twenty-five Cents (25c) 

hare on the outstanding Common Stock 
‘of the Corporation, payable on October 10, 
1945 to stockholders of record at the close of 
b on September 21, 1945. 


A. P. Tyler, Secretary. 


THE WESTERN UNION TELEGRAPH CO. 
DIVIDEND NO. 274 


A dividend of 50 cents a share on the Class A stock 
ble October 


of this company has been declared, paya . 
1945, to stockholders of record at the close of business on 
September 2 


G. K. HUNTINGTON, 
Treasurer. 


September 11, 1945. 


SEPTEMBER 26, 1945 


1945, The Transfer Books will not be 
closed. 


E. J. Becxerr, Treasurer 
San Francisco, California 


* 


Universal Pictures 
Company, Inc. 


& 


DIVIDEND 


The Board of Directors has declared 
a quarterly dividend of 50c per share 
on the outstanding stock of the Com- 
pany, payable October 31, 1945 to 
stockholders of record at the close of 
business on October 15, 1945. 


Pay- Hildrs. of Hldrs. of 
Sep. Sep. 20 Sep. 25 
Oct. Oct. 15 Oct. 4 
Oct. Oct. 1 Sep, 15 
Oct. Sep. 17 Sep. 25 
bep. Sep. 20 Sep. 19 
DO Sep. Sep. 20 Oct. 16 
Do 5% % Sep. Sep. 20 Sep. 29 
Amer. Cities Power & Lt. Sep. 22 3 Se rts 
$3 CL Nov. Oct. 10 Sep. 22 
Oct, Sep. 18 Sep. 19 
Oct. Sep. 15 Sep. 20 
Oct. Sep. 21 Sep. 20 
Oct. Sep. 15 Sep. 20 
Oct. Sep. 15 Sep. 20 
Armstrong Rubber “A & B’’...15¢_.. Oct. Sep. 18 Sep. 28 
Do 4% % Oct. Sep. 18 Sep. 21 $8 
Oct. Sep. 20 | Phila, Transportation .........1 Oct. 22 Oct. 1 
Oct. Oct. 1 Phillips Packing 5%% pf..$1.3 Oct. Sep. 20 
* Oct. Sep. 20 Oct. Sep. 29 
Oct. Sep. 17 Oct. Sep. 22 
Oct. Sep. 17 Dec. Nov. 30 ce 3 
Sep. Sep. 15 Oct. Sep. 21 
Sep. Sep. 21 Nov. Oct. 15 
Brown Durell Oct. Sep. 15 
Do ch Oct. Sep. 15 Oct. Sep. 28 
Burry Biscuit $0.75 pr. pf.....18 Oct. Sep. 10 Nov. Oct. 20 
California Packing .........37% Nov. Oct. 31 Oct. Sep. 22 
Nov. Oct. 31 Oct. Sep. 22 
Oct. Sep. 19 | St. Joseph Lt. & Pr. $5 pf...$1 Oct. Sep. 15 : rs — aa 
Oct. Sep. 21 Savannah El. & Pr. 6% pf.... Oct. Sep. 18 | be 
Sep. Sep. 24 Savannah & Atlanta Ry. | eg es 
Oct. Oct. 10 SH Oct. Sep. 12 
ee Pree. Oct. Oct. 10 | Shamrock Oil & Gas.......... Oct. Sep. 22 4 eee fed 
Central N. Y. Pr. Nov. et. mplex t. Pp. 
Oct. Sep. 24| Sinclair Oil Nor. Set! is May 23, 1945 
Oct. Sep. 24 | Standard Oil (Ohio 
Sep. 28 Nov. 15_ Sep. 29 
Oct. Sep. 21 
Cream of Wheat.............-4 Oct. Sep. 22 Sep. Sep. 21 . 
Crum & Forster Ins. ‘‘A & B’’.3 Sep. Sep. 17 Oct. Sep. 15 PO i fi 
Detroit Edison ...............30€ .. Oct. Sep. 28 Oct. Sep. 24 : 
Detroit Steel Products.........25¢ .. Oct. Sep. 29 Oct. Sep. 18 sea 
Dixon (Joseph) Crucible.......50¢ ante Sep. 21 Nov. Oct. 10 atte 
Emerson Electric .............25¢ Sep. 21 Nov. Oct. 10 
2 Sep. 21 Oct. Sep. 15 ae 
20 Oct. 5 Toledo Edison 7% pf........5 Sep. 20 Beye 
31 Oct. 15 Do 6% Sep. 20 
31 Oct. 15 Sep. 20 
sep. 20 Publishers. | Sep. 20 
Sep. 19 Sep. 20 
General Printing Ink..........10¢ Sep. 21 Sep. 18 bie 
Do $4.50 pf. A..........$1.12% Sep. 21 Sep. 18 ae 
Gerber Products ............21%¢ Sep. 10 
Sep. 29 Sep. 24 
Sep. 10 Oct. 15 
Sep. 25 15 Nov. 9 
Sep. 15 15 Sep. 9 
Sep. 29 | Wayne Pump ..........ee00. 1 Sep. 24 = 
‘ Sep. 15 25 Sep. 17 
| Sep. 22 15 Sep. 24 = 
Sep. 22 15 Sep. 21 eee 
Nov. 15 1 Sep. 25 ae 
Sep. 15 
Iowa Public Service..........10c Sep. 20 aie 
Deo Unt: hice Sep. 20 
$1.75 Sep. 20 1 15 
$1.62% Sep. 20 15 1 
Sep. 14 15 31 
.$1.50 Sep. 14 : 
ansas Power 1 24 
DE. Sl 12% Sep. 20 1 22 
Kuufman Dept. Stores.........25¢ Oct. 10 eee 
Langendorf United Bakeries 1 15 oy 
Sep. 29 DO 64%% pf. B 1 15 
DO BH Sep. 29 | New England Pr. Assoc. 
Sep. 24 1 21 
..25¢ Sep. 28 1 21 age 
1 
15 Oct. 3] U os 
1 Sep. 15 os 2 
2 


New York Curb Stocks Not Covered by Regular Factographs 


———000 Omitte 
Outstanding Capitalization 


Per Share of Common 
New York Curb incorporated Executive Business and/or . Com. Sis. B —— 1943 —— 1944 1944 
Common Stocks: Year—State Office Product hs.)  (Par.) Value Earns. Price Range 

Nachman Corp.....-+..1928—IIl. Chicago, Il. Cushion coil springs None 87(n $24.78 $2.18 14% 
Nat'l Bellas Hess.....1932—Del. Kansas City. Mo. Clothing, etc., by mail None 1,741(1) 0.75 g0.32 1% 
Nat’l Breweries, Ltd...1909—Canada Montreal, Que. Beer, ale, 90% bottled 111 721(n) 16.23, 2.13 28 
National Candy.......1902—N. J. ®t. Louis, Mo. Candy from corn syrup 19 578($8%) 52.35 ° 2.07 10% 
National City Lines...1936—Del. Ghicago, Tl. Holding co. bus lines 92 426 (50¢) Nil 2.57 11% 
National Fuel Gas....1902—N. J. Hoboken, N. J. Hldg. co. nat. gas, oil None 3,810(n) 17.57 0.86 11 
Nat'l Mfr. & Stores. .1927—Del. Atlanta, Ga. Furniture store chain 25 149(n) P183.10 £0.25 dy 
Nat’l Refining........ 1906—Ohio Cleveland, O. Produces, ref., distr. oil R2 500(n) 2.07 0.8 10 
Nat’l Rubber ~pemaees 28—Ohio Akron, Ohio Tire making machines Noiie 154(n) 17.86 1.93 9% 
Nat’l Steel Car.......! 919—Canada Hamilton, Ont. Ry. cars, — etc. None 702(n) 14.40 f1.17 12 
Nat’l Tunnel & Mines. 1902—Sieine Salt Lake City, U. Zinc, lead, cop 1, None 1,056 (n) 8.83 D0.35 1% 
Nat'l Union Radiv....1929—Del. New York, N. Y. Radio tubes 'byPhileo) 250 1,347(30¢) 0.24 3% 
Neptune Meter ‘‘A’’...1892—N. J. New York, N. Y. Water & Gaso. meters AB227 AB11.55 1.11 6% 
eeaties LeMur ‘‘A’’....1928—Ohio New York. N. ¥. Beauty parlor equip. None A139(n) B34(n) 4.30 1.07 5% 

New Eng. Pr. Ass’n..,1926—Mass. Boston, Mass. Utility holding co> 676 933 (n) 30.81 40 3 
New Eng. Tel. & Tel..1888—N. Y¥Y. Boston, Mass. Contr. by A. T. & T. None 1,556(100) 105.90 6.20 04 
New Haven Clock..... 1882—Conn, New Haven, Conn. Mechanical & elec. clocks 72(n) 28.11 1.26 6% 
.1920—Ohio Coldwater. O. Farm tools & equip. None 272(n) 21.73 1.82 
New Mex. & Ariz., Ltd.1908—aAriz. New York, N. Y. Control. by St.L.&S.F.Ry. N None 1,000(1) 1.05 0.03 F 2% 
New Process .........1924—Del. Warren, Pa. Clothing, ete.. by mail y 2 80(n) 24.69 8.80 3.15 
New York Auction..... 1921—N. Y. New York, N. Y. © Imported fur auctions None 94(n) 6.93 0.68 0.60 35% 
N.Y. & Hon. Rosario. — Y. New York, N. Y. Gold & Silver in Hond. None 186(10) 21.92 2.88 2.88 21% 
N.Y. Merchandise .. -1120—N. Y. New York, N. Y. Notions, etc., for chains None 167 (10) 22.21 1.96 1.96 11% 
Niag. Share (Md. B 1999 Na. Baltimore, Md. Gen’! met. inv. trust 25 1,.300(5) 11.67 70.33 0.46 5% 
Nineteen Hundred “*B’’1929—N. Y. Binghamton, N. Y. Elec. washing machines Al0 B336@(1) B7.81 0.62 0.60 0.50 9% 
Nipissing Mines....... 1917—Canada Toronto, Ont. Hidg. co., gold, sil., oil N 1,200(5) asi 0.07 0.06 0.05 1% 
North Amer. Lt. & Pwr.1926—Del. Wilmington, Del. SEC orders liquidation 194 6,288(1) 1.81 0.03 0.05 None ly 
North Am. Rayon ‘*B’’.1927—Del. New York, N. Y. Rayon, art, straw, etc. 30 AB512(n) 25.48 AB3.00 AB3.00 2.25 28 
North Am. Utility Sec.1924—Md. Jersey City. N. J. Control. by No. Am. Co. 60 467 (n) D5.22 +D0.32 TD0.32 None 5% 
North Central Tex. Oil. 1919—Del. New York, N. Y Hold oil land roy’ty int. None 211(5) 6.46 0.44 0.51 0.35 4% 
North Penn R.R......1852—Penn. Philadelphia. Pa. R.R.; leased by Reading None 110(50) ous .00 qa 4.00 89% 
Northeast Airlines.....1931—Muss. East Boston, Mass. Operates in New England None 500(1) 3.7 DO0.19 None D0.15 None 11% 
Nort Aireraft.....1939—Calif. Hawthorne, Calif. Military planes N None 404(1) 5.82 g3.13 0.25 1.50 0.25 bates 
Seine Corp... y eetqae mr Chicago, Ill. Successor to Util. Pr. & Lt. None 3.404(4 oak 0. 1.00 0.23 0.75 3% 
Ohie Brass “B” 933—Del. Mansfield, Ohio Insulators for utilities None AB348(n) 5 148 22.89 1.66 1.60 1.82 1.80 8% 
Oklahoma Nat'l Gas 222190 2—N. J. Tulsa. Okla. Nat. gas prod. & distr. 149 550(15) Def. Nil h3.12 1.40 h3.34 1.55 18% 
Oliver Un. Filters ‘‘B’’. eh San Francisco, Cal. Filters for chem., etc. A56 B199(n) 2.89 1.1 0.75 0.45 0,25 6 
5—Del. Omaha, Neb. Operates flour mills 17 155(1) 18.13 11.47 0.70 f0.81 0.40 8 
Overseas Securities. Y. New York, N. Gen’! mat. inv. trust None 141(n) 12.08 70.11 0.80 0.38 3.05 6% 
Pacific Can....... -+.-1927—Nev. San Francisco, Cal. Cans for food. paint. etc. None 203(n) 18.37 & 1.00 1.66 1.00 13 
Pacific Pub. Service... 1928—Del. San Francisco, Cal. Control. by 8S. O. Calif. 466 742(n) 7.10 0. 0.40 0.94 0.40 5 
Paxe-Hersey Tubes....1926—Canada Toronto, Ont. Tubes, pipe for oil, etc. None 697 (n) 62.43 5.14 5.00 5.50 5.00 80 
Pantepee Uil..........1926—Del. New York, N. Y. Venezuelan oi! producer None 2,89 Nil 0.001 None 0.66 None 6% 
Paramount Motors..... 1928—Del. Arlington, Va. Small home building None 155(1) sede j0.76 None j1.00 None £5 
Parkersburg Rig. & R.1897—W. Va. Puarkersb’g. W. Va. Oil & nat. gas equip. 25 182(1) 17.11 3.29 1.25 2.56 1.25 16% 
Patchogue-Plsm Mills.1919—N. Y. ‘ew York, N. Y. Curtains, fibre rugs 157 30(n 65.10 3.97 4.00 5.74 4.00 32 
Peninsular Telephone, ,.1901—Fla. Tampa, Fla. Tel. sys. in Florida 100 134(n) 35.14 3.60 2.00 3.95 2.00 34% 
1903—Penn. Philadelphia, Pa. Ben's store, Johnstown None 400(2.50) 5. a0.43 0.22% 0.27 2% 
Penna. Water & Power.1910—Penn. Baltimore, Md. Elec. power at wholesale 21 430 39.10 4.67 4.00 4.77 4.00 53% 
Pertect Circle.........1918—Ind, Hagerstown, Md. _—Piston rings; replacem’ts None 162(n) 28.77 4.14 2.00 8.23 31 
Pharis Tire & Rubber. oe Newark, Ohio Auto bicyc., tires, tubes None 210(1) 14.40 k0.95 0.30 k1.97 7 
Phillips Packing...... 1929— Cambridge, Md. Foud canning ; 5c soups 7 475(n) 13.00 1.55 6.50 c1.56 5% 
Pinchin Johnson, iia’ “18990. on, Eng. Paints, varnishes, etc. 800 3,652(10s) 159.30 8.77% 8%% D5.2 
Piper Aircraft........1937—Penn. Lock Haven, Pa. Low cost planes 14 604(1) 2.42 42.17 None j0.41 2% 
Pitts. Bess. & Lake...1896—Penn,. Pittsburgh, Pa. Control. by U. S. Steel 40 200(50) cose Qa 1.50 87% 
Pittsburgh Metuirg....1913—WDel. Niag. Falls, N. ¥. Alloys or steel makers None 126(10) 16.50 £2.15 1.25 10% 
Pleasamt Valley Wine. .1893—N. Y. eims, N. Y. Champagne and wines None a 3.61 k0.30 0.30 3% 
Pneumatic Scale...... -1920—Mass. Quincy, Mass. Packing machinery, etc. 1 15.85 m1.85 1.10 13% 
Polaris Mining ...... -1937—Del. Wallace. Iduho Control. by Hecla Min’g None 2 000(23¢) 0.58 None 2 
Powdrell & Alexander,'!920—Mass. Danielson, Conn. Make winduw curtains None 300(5) 10.80 0. 0.60 5% 
Power Corp. of Canada.1925—Canada Montreal, Que. Electric utility 150 446(n) p75.96 39 0.30 
Premier Gold Mining. .1919—B. C. Vancouver, B.C. Guid and silver mines None 5,000(n) 0.57 0.05 0.06 19/16 13/16 
Pressed Metais........ i) Pt. Huron, Mich. Automvubile equipment None 269(1) 8.30 0.24 0.50 6% 
Producers Corp.. Chicago, LIL Oil and natural gas 29 756(1) .14 None 7/32 
Prosperity “B 1 Syracuse, N. Y. Laundry mehy., etc. AB160 15.34 AB0.34 None 6% 
Puget Sound P. -1912—Masg. Seattle, Wash. Mostly electric power 188 =.2,178(10) 17.61 1.66 0.60 10% 
Puget Sound Pulp & Tm. oe ty Bellingham, Wash. Logging, pulp making 56 327 (n) 15.48 1.19 0.50 2.66 11% 
Pyle-National ........ J. Chicago, Ll. Head & searchlights, etc. 10 149(5) 12.13 2.28 1.25 1.41 ll 
Pyrene Mfg....... 2° °190p Deb Newark, N. J. Fire extinguishers None 194(10) 18.30 1.45 0.90 1.39 8% 
Quebec Power......... 1815—Quebee Quebec, Canada Electricity & Gas None 553(n) 21.14 1.03 1,00 1.03 10 
Raliway & Light Sec..1904—Maine Wilmington, Del. Gen‘! mgt. inv. trust 21 163(10) *21.01 k0.89 0.85 k0.95 12 
Ry & Util. Invest. Dover, Del. Gen’! mat. inv. trust 28 AB146(1) *D8.58  fD0.4 None fD0.51 
Rath Pucking ........1891—lowa Waterloo, Ia. Meat, dairy products 30 700(10) 17.31 k2.46 1.37% k2.39 40 
Red Bank QOil.........1917—Maine Houston, Tex. Crude oil, nat. gas prdcr. 23 Shs 947 (1) oan 0.18 None 0.06 1% 
Reed Koiler Bit....... 1919—Texas Hoaston, Tex. Oil well drills, tools None 630(n) 10.43 1.03 1.30 1.69 21% 
Reliance El. & Engine.1907—QOhio Cleveland, O Motors, generators, etc. 7 150(5) 20.95 k1.51 1.00 1.55 11% 
Rice-Stix Dry Goods. .1899—Mo. St. Louis, Mo. Wholesale dry goods 39 248(n) 40.66 m5.56 1.25 m5.40 1l 
Richmond Radiator... .1912—Del. New York, N. Y. Heating equipment None 692(1) 1.68 0.11 0.20 D0.45 2% 
Rio Grande Vaiiey. Gas.1926—Del. Brownsville, Tex. Nat. gas in So. Texas None 2,080(n) 1.03 0.12 0.02 0.12 
Roeser & Pendleton. ..1924—Del. Ft. Worth, Tex. Crude oil & nat. gas prod. yone 212(n) 19.93 91.19 1.00 91.17 11 
Rome Cable....... -..-1936—N. Y. 4 Copper wire & cable None 190(5) 19.48 c2.39 0.60 c2.61 10 
Ronson Art Metal.....1928—N. J. Newark, N. J. Cigar lighters, ete. None 218(5) 13.92 2.14 0.75 1.50 1™% 
Rovusevelt Field .......1929—-N. Y. Mineola, L. L. Airport, flying school one 300(5) 12.97 0.37 0.25 0.35 Hd 
Rotary Electric Steel. .1934—Del. Detroit. Mich. Electrically melted steel ‘one. 150(10) 11.38 None r1.72 13 
Royalite Oil, Ltd......192i—Canada Calgary, Can. Oil & gas Subsid. Imp. O. Non 717(n) 13.45 1.16 1.00 0.90 16% 
Rubinstein (Helena)...1928—N. Y. New York, N. Y. Cosmetics, beauty salon A100 158(n) 10.56 53.53 1.50 14.94 10 
Ryan Cons. Petroleum.1y20—Del. Tulsa, Okla. Crude oil producing None 305(n) 4.62 0.48 0.35 0.40 4% 
St. Lawrence Corp., Lid.i930—Canada Montreal, Que. Holding co., pulp-paper 288 580(n) p53 29 D0.5 None D0.42 3 2% 
Salt Dome Oil........1931—Del. Houston, Texas Develops oil gas lands None 8001) 3.70 0.22 None 0.28 7% 
Samson United .....+.1929—Del. Rochester, N. Y. Elec. appliances 86 200(1) Nil None 1.03 8 2% 


*Net YY value. tNet investment income. §Long 


ber 30; k—October 81; m—Nov 


term notes payable. A—Class A. 
81, 1943 & 1944; b—February 28, 1943 & 1944; Blase 31, 1943 
tem! ember 30. n—No par. p—Prefe: 


reported. 


B—Class B. AB—Class 


A & B combined. 


D—Deficit. Fiscal years ending: a—January 
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New York Curb Stocks Not Covered by Regular Factographs 


Outstanding Capitalization Net Per Share of Common 
New York Curb Incorporated Executive Business and/or Long Term Pfd, Com. Shs. Workin Book —— Sa od ee 1944 
Cummon Stocks: Year—State Office Product Debt$ (Shs.) (Par.) Capita Value Earns. Div. Earns. Div. Price Range 


Gaver Ml. ois vinnsads -1905—N. J. Tulsa. Okla. Crude oil producing None None 149(5) $29 $0.56 $0.01 None D$0.004 None 4% 1% 
Scullin Steel..........1899—Del. St. Louis. Mo. Castings, plates, etc. 2,224 30 140(n) 2,480 32.94 2.20 1.50 1.83 $1.00 12% 9% 
Selby Shoe...........+1906—Ohio Portsmouth, O. Shoe mfg. : stores None None 231(n) 6,237 33.27 11.52 1.17% 11.18 1.00 22 16%4 
Selected Industries....1°98—Del. Jersey City. N. J. Gen. mtg. invest. trust 6.9 666 2.057(1) ecee D7 34 D0.34 0.40 D0.30 0.40 1% % 
Semler (R. B.).. Y. New Canaan. Conn. ‘‘Krem1’’ hair tonic None None 400(1) 521 2.45 1.26 None 1.50 


Sentry Safety Control. .1927—Del. Philadelphia, Pa. Movie fire preventatives None None 268(1) 24 0.44 DO.918 None 0.11 None 1% 5 


Serrick Corn ‘‘B’’.....1929—Ohio Defiance, O. Screw machine parts None A48 B152(1) 719 A28.83 £3.05 0.40 £3.61 0.50 6 3% 
Seton Leather.........1906—N. J. Newark. N. J. Patent & spec. leathers None None 9(n) 928 13.03 1,13 0.85 1.11 , 0.85 10 6% 
Simplicity Pattern.....1927—Del. New York. N. Y. Dress patterns. etc. 5 None 50(1) 1,214 3.78 0.52 None 0.53 0.85 6 2% 
Smith (Howard) Paner.192 anada Montreal, Que. Paper & paper prod. 5,300 72 832 (n) 6,634 27.53 4.22 None 1.88 None 17% 12% 
Solar Manufacturing...19832—N. Y. Bayonne. N. J. Elec. & radio parts 90 None 225(1) 351 ‘ses 1.43 0.30 1.93 0.40 7™ 3 
| ere ..+++1909—Maine Roselle, N. J. Hinges for autos. ete. None None 19511) 368 5.13 0.49 0.25 1.12 0.60 9% 4% 
Southern Colo. Pr. ‘‘A’’.1911—Colo. Pueblo. Colo. Control. by Stand. G. & E. 6,580 None 447 1,020 5.61 0.01 None 0.58 None 2 1% 
So. New England Tel...1882—Conn. New Haven. Conn. Con, by Am. Tel. & Tel. 28,900 None 400(109) Def. 112.11 6.17 6.00 6.31 6.00 131 121 
South Coast Corp..... -1935—Del. New Orleans. La. Sugar refining: oil 1,029 25 326(1) 1,464 5.98 20.57 None a0.51 None 4 2 
So.W.Penn. Pipe Lines.1886—Penn. Oil City, Pa. Crude oil pine lines None None 8510) 816 47.91 2.25 2.00 0.84 2.00 31 28 
Southern Pipe Line....1890—Penn. Oil City. Pa. Crude oil pine lines None None 100(10) 50 12.30 1.24 1.10 1.29 1.00 9% 8% 
Southland Royalty..... 1924—Del. Ponea City. Okla. Oil, gas royalty inter. 5 None, 850(5) 883 7.07 0.65 0.50 0.44 0.50 14 9% 


Snencer Shoe...... .+.-1928—Mass. Boston. Mass. Shoe mfg. & stores None None 267 (n) 1,774 8.43 m0.62 0.15 m0 07 None 6 3% 
Stahl-Meyer ..........1928—N. Y. New York, N. Y. Smoked pork products 808 18 shs. 130(n) 1,195 ites k0.39 None k0.31 None 7 2% 
Standard Brewing.....1°04—Penn. Scranton. Pa. Beer. mainly in barrels 80 None 374(2.78) Def. eaae 0 02 None 0.04 None 1% 9/16 
Standard Dredging....1905—N. J. New York. N. Y. Harbor, channel work 314 117 596(1) 3.702 2.12 0.23 0.10 0.83 0.30 4% 2 

Standard Silver-lead..1910—Wash. Spokane. Wash. Gold & silver mines None None 2.000(1) Def. 0.05 D0.01 None D0.007 None 5/16 5 
Standard Tube ‘“B’’...1917—Mich. High’nd Pk.. Mich. Steel tubing for autos None Al0 B384(1) 263 1.82 0.14 @.10 0.57 0.10 8% 1% 


Stein (A.) & Co......1909—-IIl. Chicago, Tl. **Paris’* garters, etc. None None 240(n) 2,594 17.27 1.81 1.00 1.96 1.00 17% 13% 


Steel Co. of Canada...1910—Canada Hamilton, Ont. Can. largest steel co. None 260 460(n) 25.800 92.16 5.80 3.00 6.47 3.00 60% 53% 
Sterchi Bros. Stores. ..1999—Del. Knoxville, Tenn, Furniture store chain None 38 298(n) 4,724 8.67 1.18 0.30 LE 0.30 11% #5 
Sterling Aluminum Prod. ae, ae St. Louis. Mo. Castings for autos None None 247(1) 874 5.58 1.39 1.00 1.36 1.00 12% 9 
Sterling. Inc. ........1931—N. Y. New York. N. Y. | Furniture store chain None 25 347(1) 1.550 2.70 eD0.38 0.10 eD0.02 None 4 1% 
Sullivan Machinery. oe Sates Michigan City, Ind. Mining machinery None None 187(n) 5.384 44.92 3.67 1.75 3.3. 1.75 265% 17 
Sun Ray Drug.. .1929—Penn. Philadelphia. Pa. Drug store chain 110 9 102(1) 1,166 15.72 a2.15 0.80 a2.29 1.10 1°% 12% 
SuperiorPort.Cem.““B’’.1925—Wash. Seattle. Wach. Portland cement, ete. None A72 B100(n) 2,518 B27.81 b1.84 1.50 b1.55 1:50 15% 13 
Swan-Finch Qil....... 1891—N. Y. New York. N. ¥Y. Lubricating oil, grease None 14 84(15) 647 26.30 , 1.80 0.75 £1.07 0.50 11 9% 
Texon Oil & Land..... 1919—Del. Ponca City, Okla. Holds oil & gas lease None None 936(2) 869 5.14 0.50 0.40 0.42 0.40 rf 6 
a” SP ee 1928—R. I. Providence, R. I. Textile converters 5.165 10 221(1) 3,792 sanicd 2.21 0.55 2.65 0.50 125% 7% 
Tishman Realty........ 927—-N. Y. New York. N. Y. Apt. & office bidgs. 2,350 None 400(n) eoee Nil jD0.96 None jD0.54 None il 1 


Tobacco & Allied Stock1929—Del. New York. N. Y. Tobacco invest. trust None oe Poin occe |. GTS 72.61 3.50 $2.24 2.20 62 57 
Tobacco Prod. Export..1919—N. Y. New York. N. Y. Rights to cigarette brands None Non 58(n eoee seus 0.17 None ones None 4% 3% 
Tobacco Secur., Ltd....1928—U. K. London, Eng. Subsid. rit. Am. Tob. None 4 00081) 3 15%% .... 15%% 18% 9 
Tonopah Mining (Nev.)1901—Nev. Tononah. Nev. Gold, silver, zine, ete. None one 928(1) 832 1.35 0.02 0.08 0.0 0.06 1% 11/16 
Transwestern Oil.......1936—Del. San Antonio, Tex. Crude oil nat. gas None fame 750(10) 2,847 14.81 1.58 * 0.50 3.7 0.75 87% 18 
Y.  Bklyn.. N. Y. Butcher shop chain None None 80(n) 785 -21.88 1.64 0.50 1.58 0.75 «10 
Tung-Sol Lamp Works.1925—Del. Newark, N. J. Auto bulbs, radio tubes 60 172 287 (1) 1,798  §19.17 0.59 0.20 0.77 0.20 9% .4 
Unexcelled Mfg........ 1915—N. ¥. New York. N. Y. Fireworks, flares, etc. None None 170(10) 292 8.93 1.58 0.50 0.71 0.37% 7% 4% 
Union Gas, Canada....1911—-Canada Chatham. Ont. Nat. & artificial gas 3,900 None 706(n) 874 17.63 0.36 None c0.40 None 8 5% 
Ulen Realization......1941—Del. New York. N. Y. Domestic & For’n Invest. None None 3897(0.10) 0.91 0.15 0.93 3% 2% 
Union Investment......1919—Mich. Detroit. Mich. Financing auto sales 231 15 168(n) pues cece 0.92 0.50 0.30 0.50 6% 4% 
Union Stk. Yds. Omaha. 883—Neb. So. Omaha. Neb. _— Livestock terminal None None 113(100) 296 122.90 4.18 8.50 3.13 3.50 71 66 
United Elastic........ 1927—Mass. Easthampton, Mass. Elastic webbing, etc. None None 150(n) 2,747 28.21 2.26 1.40 3.32 1.50 19% 16 
United Milk Products. .1932—Del. Cleveland. O. Operates dairies None 27 35(n) 1,085 || 8.21 2.75 40 33%4 
United i 1926—U. K. London. Eng. Molasses. alcohol. ete. None 1.250 1,955(6s8d) £4,791 22%% 20.84% 22%% 6% 4 
Unit. N.J. R.R.&Canal.1872—N. J. Trenton, N. J. Leased to Penn. R.R. 20.000 None 212(100) 10 on a 10.00 a 10.00 269% 263 
United Profit Sharing. 1914—Del. New York. N. Y. Coupons for premiums None 19 287(25¢) 154 1.56 D0.11 None D014 Nove 2% 54 
United Specialties.....1936—Del. Chicago, Auto parts; accessories 295 None 160(1) h1.02 0.20 h1.60 0.30 10% 4% 
U. ie 1919—Del. Richmond, Va. Controls Reynolds Metals None 7 AB658(1) 6,667 9.10 0.53 0.30 2.71 0.30 8% 5% 
U. a 1 Securities.1928—Ma. Jersey City. N. J. Inv. tr. Sub.U.S. & For.S. None 337 2,486 (n) 1DO0.21 None +D0.26 None 1% % 
U. 8. Radiator........ 1910—N. Y. Detroit. Mich. Heating: air-condition 1,664 42 211(1) = 2,538 2.48 a0.42 None aD0.49 None 5 2% 
U. 8. Rubber Reclaim.1919—N. Y. New York. N. Y. Reclaims old rubber None 112 87(n) 909 e008 DO.92 None D1.79 None 2% 1% 
United Stores.........1922—Del. Pittsburgh, Pa. Grocery store chain None 1,012 504(50¢) 581 sess D7.61 None D7.47 None 15/16 5/16 
Un. Wall Paper.......1927—Del. Chicago, 11. Wall papers 365 7 1,171(2) 2,25 3.89 0.30 0.10 0.41 0.15 5% 2% 
Universal Cons. Oil....1922—Cal. Los Angeles, Cal. Crude oil production None None 186 (10) 456 8.82 1.11 1.00 1.83 1.25 16 12 
Universal Cooler ‘‘B’’.1925—Mich. Marion, Ohio Air. water coolers None A101 B306(n) 979 =Al4.57 j0.40 None - j0.49 0.10 5% 1% 
Universal qeearenee... ...1921—N. J. Jersey City, N. J. Marine & Fire Insur. None None 50(8) eoce 41.88 2.83 0.85 1.93 1.00 22% 20 
Universal Products... ..1914—Del. Dearborn, Mich, Auto universal {joints None None 100(n) =1,598 27.88 4.11 2.00 3.93 2.00 28% 20% 
Utah-Idaho Sugar.....1907—Utah Salt Lake City, U. Beet sugar refining 1,250 428 2.37115) = 7.116 6.81 b0.18 0.15 b0.21 0.15 2% 2% 
Utah Radio Products... 1928—IIl. Chicago. Tl. Radio set parts None None 295(1) 844 6.08 1.38 None 1.90 0.10 8 ft 


Utility Equities.......1928—Del. Boston. Mass. Gen. mat. invest. trust pe 70 568(10¢) esee *0.09 D0.28 None DO0.35 None 2 1 
Corp. New York. N. Y. Paint products, etc. 1,250 30 385(1) 2,360 p68.33 m0.15 None m0, 47 None 3 1 
Venezuelan Petroleum, 1922—Del. New York. N. Y. Control. by Cons. Oil Co. 10, 000 None 4,000(1) 4,285 3.10 None None 12 8% 
Vogt Manufacturing...1892—N. Y. Rochester. N. ¥. Auto fabric fittings Non None 200(n) 1,767 11.23 0.96 0.75 0.83 0.60 15% 8 
Wagner Baking.......1925—Del. Newark. N. J. Baked goods None 10 105(n) 1,100 9.90 2.40 0.75 2.20 0.75 WH Th 
Waitt & Bond ‘‘A’’...1925—N. J. Newark. N. J. Cigars at various prices None A60 B200(n) 1.314 27.72 a2.74 0.50 3.67 None 25 14% 
Wayne Knit. Mills....1891—In Fort Wayne. Ind. Full-fash. silk hosiery 1,136 13 150(5) 1,693 16.50 1.87 1.50 2.14 1.00 25% 15 
Wentworth Me. ceeecece a Fall River. Mass. Cotton dresses None 28 = 382(1.25) 1,309 3.2% k0.67 0.50 k0.36 0.50 5% 3% 
Western Tablet & St’n,1927—Del. Dayton. Ohio Stationery, etc. 500 34 135(n) 4.335 23.44 k3.21 1.00 k3.39 2.00 29 18% 
Westmoreland Coal....1917—Penn. Philadelphia, Pa. Bituminous coal mine None None 140(20) 3.633 36.02 3.82 4.00 4.63 4.00 28% 23 
tne. ++ +-1929—Del. Philadelphia, Pa. Leases West’land Coal None None 169 (10) 1,051 34.49 0.67 1.25 0.83 1.25 20% 16 
Weyenberg Shoe Mfg. .1906—Wis. Milwaukee, Wis. Men’s & child. shoes 139 None 236(1) 2,521 13.65 1.30 0.75 1.11 0.75 12% 8% 
Wic po eee 1917—Va. w York, N. Y. Formerly Ven. Mex. Oil 268 None 201(10) Def. ‘Ged 0.91 None 1.04 None 21 8 
Williams ° New York. N. ¥. ‘‘Royal Scarlet’’ groceries 372. None 101(n) =: 1,954 27.96 r2.41 0.90 r2.08 0.60 14% 8% 
Willson Products. .1909—Penn. Reading, Pa. Safety devices, etc. None None 128(1) 1.006 15.89 1.77 0.80 1.20 0.80 12% 10 
Winnipeg Elec. ‘‘B’’..1904—Canada Winnipeg, Can. Elec., gas transit 36,547 50 565(n) 322 dean qa None 4 None 6% 4% 
Wolverine Port. Cement.1902—Mich. Coldwater, Mich, Mfr. Portland Cement 14 None 98(10) 630 10.38 D0.40 0.10 D0.72 None 6 3% 
Woodley Petroleum... 1922—Del. Houston, Tex. ‘All phases crude oll 54 None 277(1) 483 8.52 0.99 0.40 0.92 0.40 14% 7 
Woodall Industries....1919—Mich. Detroit. Mich. Auto Insulation, parts Nene None $00(2) 1,408 7.87 h0.75 0.80 h1.10 0.45 10 4% 


*N investment income. §Before depreeiation or depletion. Fiscal year ending; a—January 31, 1943 and 1944; b—February 28, 1943 and 1944; e— 
March 311943 and r—April 30; e—May 31; f—June 30; e—July si; August 31; j—September 30; k—October 31; m—November 30; n—No par. 
@—Not reported. lass A. B—Class B AB—Class ‘A & B combined. D—Deficit. £—Pound Sterling. 
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Upon request on your letterhead, and with- 
out obligation, any of the booklets listed below 
will be sent direct from the issuing firm. 
Confine each letter to a request for a single 


booklet, giving name and complete address. 


ADDRESS: Free Booklets Department, 
Financial World, 86 Trinity Place, New York 6. 


Cross-section Investment in Steel—Unique in- 
vestment fund specializing in select steel 
corporation equities, offering an opportunity 
for income and profit for postwar retention. 
Offered by leading underwriter of open end 
investment company securities. 


New Brokerage Account Primer—Simplified 
guide on trade procedure and practices on 
opening a new account, offered by a member 
firm of the New York Stock Exchange. 


Bond Investment—Plus — Description of an 
unusual fund, holding a managed portfolio of 
selected medium and lower grade bonds, which 
provides an opportunity for profit as well as 
stable income. Offered by a leading under- 
writer of registered open and investment com- 
pany securities. 


United Gas Improvement—A New York Stock 
Exchange House has prnpaved a report on 
United Gas Improvement, discussing the posi- 
tion and prospects of the company and in- 
cluding a detailed schedule of the indicated 
breakup value of the stock. 


155 Securities Rated— The third edition of 
the “Investor’s Aid to Stock Market Oppor- 
tunities,” this time rating 155 securities, 
many of which are considered as having un- 
usual postwar prospects. 


Security Record Holder — Helpful looseleaf * 


binder for quickly and easily recording invest- 
ment transactions to provide a continuous 
record for tax and other purposes. 


Hints for Secretaries A _booket listing 

proper salutations and complimentary clos- 

ings; list of often misspelled words; rules for 
unctuation; guide to abbreviations, etc. 
ake request on business letterhead. 


Family Crest—Authentic coat-of-arms for any 
family located by leading heraldic institution. 
Designs suitable for stationery, bookplates, seal 
rings, etc., presented in booklet. 


Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for 
rehabilitation. 


Low-Priced Common Stock Fund—Descriptive 
brochure of a fund specializing in low-priced 
listed stock, prepared by the leading sponsor 
of this type of diversified shares. 


Increasi: Values Behind Stocks — Bank in 
New York and other large cities digested in 
3-page summary by New York Stock Ex- 
change firm. 


Typical Retirement Plans—A digest of the 
employee-retirement plans of 106 corporations 
in 46 leading industries, styled for reference 
for executives who are responsible for pension 
planning. 


How to Buy and Sell Commodities—An illus- 
trated brochure combining a review of com- 
modity trading with a glossary of phrases and 
terms used in this field. 


Peacetime Beneficiary— New study and the 
wartime and postwar status of the shares of a 
leading non-ferrous metals company, prepared 
by a New York Stock Exchange member firm. 


Long-Term Dividend Payers—Companies with 
unbroken dividend records over long periods 
of years afford a dependable source of income. 
A list of such issues has been compiled for 
consultation. 


Adjusted for 
Seasonal Vanation 


= 


1935-39 = 100 
INDEX OF 
160 INDUSTRIAL 168 
140 PRODUCTION 140 
Fed. Reserve Board 128 
120 
100 *100 
Electrical Output (K.W.H.)............ 4,106 3,909 4,395 
§Steel Operations (% of Capacity)....... 83.02 80.3 95.3 
Total Freight Car Loadings (Cars)..... 856,105 730,628 892,358 
Sept. 12 Sept. Sept. 13 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) $12,683 $12,867 $10,966 
{Total Commercial Loans ............... 6,095 6,055 6,016 
GMoney in Circulation ................. 27,793 27,750 23,495 
{Brokers’ Loans (New York City)....... 1,681 1,782 1,080 
Price Indicators 
(At New York, except steel) Sept. Sept. 11 Sept. 19 
Cotton, middling, per Ib...............-.- $0.2326 $0.2326 $0.2208 
0.785% 0.77 0.76 
Rye, No. 2, Western, per bushel......... 1.86% 1.8334 1.12. 
Wheat, No. 2, red, per bushel........... . 186% 1.84% 1.70 
Steel Scrap (Jron Age) per ton......... 19.17 19.17 19.17 
§As of beginning of the following week. 000,000 omitted. 
N.Y.S.E. Market Statistics ————--——__——- September 
Closing Dow-Jones Stock Averages: 12 13 14 15 17 18 
30 Industrials ......... weeee 178.99 178.59 177.74 175.65 174.75 177.58 
56.41 57.27 57.17 56.02 55.82 56.84 
33.81 33.86 33.78 33.50 33.45 33.82 
65.96 66.14 65.90 65.01 64.73 65.77 
Details of Stock Trading: 
Shares Sold (000 omitted)... 1,340 1,170 1,020 650 900 ~=1,160 
ip Ee 941 932 335 806 881 938 
Number of Advances........ 516 391 253 63 222 715 
Number of Declines......... 229 322 498 627 465 101 
Number Unchanged ........ 196 219 184 116 194 122 
New Highs for 1945......... 124 94 56 10 14 56 
New Lows for 1945......... 4 7 4 5 7 4 
Bond Trading: 


Dow-Jones 40-Bond Average. 
Bond Sales (000 omitted).... 


*Average Bond Yields Sept. 12 Sept. 5 
*Common Stock Yields: 

3.89 4.01 

20 Railroads .......... 6.02 
3.55 3.61 

90 Stocks 


4.09 
*Standard & Poor’s Corporation. 


105.68 105.73 105.70 
$4.310 $5,810 $4.470 


105.62 105.56 105.61 
$2,172 $2,980 $6,090 
1945 


High Low 
2.728% 2.639% 
3.081 3.028 
3.233 3.134 
4.63 3.89 
6.02 4.66 
4.53 3.55 
4.69 3.98 


The Most Active Stocks—Week Ended September 18, 1945 


Shares 

Traded 
Graham-Pdige Motors 83,800 
National Power & Light............... .. 80,100 
76,400 
New Cental wea. 76,200 
Radio Corp. of America................. 60.000 
Baltimore & Ohio R. R.................. 58,800 


osing———, Net 


Sept. 11 Sept.18 Change 
10 10% + % 
11 1034 
12% + 
75% 7% 
26% 265% +% 
283% 283% 


Se 
& 4 +1% 
164 
21 205% 
International Tel. & 57,300 2534 27 +1% 
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eep Your Investments Adjustec 
CHANGING CONDITIONS 


Finfota 


The investor who follows a planned program under the guidance of our Staff has the assurance that 
all new developments and potential influences are being constantly appraised with respect to their 
possible effects on his individual investment program. Changes in investment policy or in specific issues 
are recommended only after careful study of every pertinent factor. 


Keen discrimination is required to determine the 
issues which have the best prospects in the transi- 
tion and early postwar period. It is a problem 
requiring the knowledge and experience of an 
organization devoting its full time to the analysis 
and determination of security values. 


Renewal Rate Over 80 per cent 


Convincing evidence of the value of our personal super- 
visory service is to be found in the high rate of renewals 
year after year. In the past year over 80 per cent of all 
expiring contracts have been renewed and many have 


been subscribers to our service continuously from five 


to fifteen years. 


Personalized Supervision Solves 
Your Problem 


After all, handling investments is a business in itself, 
a supplemental business carried on by the investor for the 
purpose of increasing his income, adding to his principal, 
and safeguarding his future. No business can be successful 
if carried on in a haphazard manner. Knowledge and ex- 
perience are essential to its planning and operation if 
capital is to be conserved and an adequate income derived. 


Without guidance in a world of swiftly changing develop- 
ments the investor is like a mariner without a compass. 
Few investors have the time or training to plan and super- 
vise their programs personally and many have found a happy 
solution to their problem by turning the task over to us. 


You, too, should follow the example 
of these successful investors and enroll 
for personal investment supervision 
with Financial World Research Bureau. 
The fee is surprisingly moderate. 


ee @ 
Mail this coupon for turther information, 
or better still send us a list of your hold- 
ings and let us explain how our Per- 
sonalized Supervisory Service will point 


the way to better investment results. 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


C) Please send me the pamphlet “A Personalized Supervisory Service for the 
Investor.” 


(C1 I enclose a list of my present holdings with original purchase prices and 
would like to have you explain whether your service would be adaptable 
to my problem and if so, what the cost would be for supervision. My 
oojectives are 

Income 
It is understood that I incur no obligation by this request. 


Capital Enhancement Safety 


Cc. J. O'BRIEN, INC. 
NEW YORK, N. Y. 
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DISCOVERED= 


@ Countless ages ago, when part of 
America lay at the bottom of an inland 
ocean, an irresistible force ground a 
portion of that ocean floor to tiny bits. 


The result, according to Glidden 
technologists, was a vast deposit, right 
at the earth’s surface, of a starry bright 
powdered graphitic mica, unique in 
geology. This “stardust,” mined by 
Glidden and known as “Micalith-G,” 
offers many interesting possibilities in 
varied fields of industry. 


“Micalith-G” is composed of many 
thin, flexible plates which, in a paint 
film, overlap like a shingled roof. In 
Paints it improves durability, moisture 
resistance and anti-chalking qualities. 


It also permits the saving of rare 


chromate pigments. 
The acquisition of this “stardust” mine 


is a typical example of Glidden’s policy 
of controlling raw materials to assure 
uniform product quality. Through this 
functional diversification Glidden has 
attained leadership in many fields be- 
sides paints and varnishes. These fields 
include foods, chemicals, metals, edible 
and medicinal oils, tars, resins and 
other pine products, soybean products 
and derivatives. 


Thus Glidden has grown from a single 
varnish plant to a diversified industrial 


team of 36 units—a great and far-flung | 


organization with net sales*of more 
than $110,000,000 a year. 


Guided and paced by research, this 


team has made the name Glidden, on 


any product, a symbol of pacemaking 
quality and dependability. 


THE GLIDDEN COMPANY « Cleveland 2, Ohio 


STAR DUST 


GLIDDEN 


Diversified Products 


Feods. Durkee’s Famous Dressing, Margarine, 
rteni Spices and Worcestershire Sauce 
Shred Cocoanut . . . Special 
ingredients io bakeries and confectioners. 
Olts. Soybean, Cocoanut, Cottonseed, 
eanut, Corn, Palm and Linseed Oils. .... 

Products. “Alpha” Protein* . . 
rosein, Fine Chemicals, Lecithin, Soya Meal, 
Flour and Flakes, Poultry and Livestock Feeds. 


Paints; SPRED, Jap: -A-Lac, Enamel, 


Spray-Day-Lite, lidair Aviation Finishes, 
Endurance House Paint .”. . Gliddenspar 
Varnish . . . Nubelite . . . Industrial Paints 

. . . Varnishes . and Enamels. 
Chemicals and +.» Titanium Dioxide 
Lithopone mium Colors 4 


Litharge, Red Lead, Euston White Lead, 
Cuprous Oxide, Micalith-G, Dry Colors. 
Metals and Minerals ... Powdered Iron <a 
per. Lead and Tin; Wilkes Type Metal; 
ttery Grid Metal. 

Naval Stores... . Tars, Rosins, Turpentine, Sol- 
vents, Synthetic Rubber Compounds, Com- 
pounds or Plastics. 

® Trademark Registered 


GLIDDEN 


A DIVERSIFIED 


INDUSTRIAL TEAM 
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